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Armed escort for a |F~ : 
dangerous cargo 


This year a strange fleet will set sail carrying §£ 
the first load of plutonium for Japan’s growing 9 
stockpile. Should the rest of the world be ™ 
worried?.Page I Sc£ 





r^ jjjE Sports warriors 

The match-ups between mind and mus- 
K,‘ " cle in the Superbowl .Page XII 

" Playful fighters 

..." - t The horsemen of Afghanistan in mock 
-Js battle for power and influence on Ihe 
plains of Asia .Page XII 
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“Wtth hlndsigM, the UK 
au thorities — and I accept my 
p r onhwat part in Ui, aWMogh 
1 SOK> by no moans alone— 


aUwdM AiJ Hill's - 

wniina vp^uvii^.'. 
darsoutatlon, asoppty skfe 
rafbmvwaa to have.” Mgsl. 
Lawson, Chancellor of iM 
Exchequer from ISBStolttt,. .* 
considers his awn'rocord — 

In Monday’s FT. 


P ahrtings stolen 

Five priceless paintings by . 
Velasquez, Correggio, Guardi 
and El Greco were stolen from 
a state-owned gallery in 
Modena. Italian authorities 
expect a ransom demand. 

Ex-French PM retire*-. 

: Former French prime minister 
fcfiehel Debre, who helped Gen¬ 
eral deGaufle found the fifth 
republic, retired from politics 
a week after turning 80. A war¬ 
time underground resistance 
leader, he was prime minister 
from 1959 to 1963. 

Actrasstook Jewels 

French film actress Beatrice 
Dalle admitted stealing jewels 
from a Paris boutique and 
receiveda six-month 
suspended jail sentence and 

a Wf2G,000 (53,70G)fine. 

bfoBcttnenfortrlal 

Criminal proceedings against 
three former policemen • 
accused of conspiracy to per¬ 
vert the course of justice in 
Britain’s Guildford Four bomb- 
ingsease must go ahead, the . 
Hi^ Court in London ruled. 

Fraadam rcwnwfmf 

ESr-fflA man Gabriel Cteaxy, 
convicted for hispaxt in the 
Libyan gun-running ship 
afiatr. was arrested in Dublin 
after returning from serving 
his saitaicedsFrance.-The 
ship, carryfng 200- tons of arms, 
was seized frt.3987 by French 
customs off Brittany. 

Changing g ua r ds ' righto 




instaliatHms are to lose the . 
right tobe represented by . 
unions affiliated to the Labour 
party. The Ministry of Defence 
Said themove would preserve 
the Civil “Service's political 
neutrality.'- — 
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US unlikely to win unanimous support for expansionary shift 

G7 to lay ground 9Bfc 
for aid to former wF 
Soviet states f 


By Peter Norman, Economics Correspondent 



V, 


MINISTERS and central h ank 
governors from the world's 
seven most powerful industrial 
democracies meet today in 
Garden City, near New York, 
to prepare financial ags i stoneg 
for the states of the former 
Soviet Union and to discuss 
how to bring stronger growth 
to the world economy. 

The Federal Reserve Bank of 
New York and the Bank of 
Japan yesterday separately 
announced plans to hold a 
bilateral meeting late next 
month to discuss international 
financial issues, including the 
stability of financial systems in 
the two countries. 

The meeting between Mr 
Gerald Corrigan, president of 
the New York Fed, and Mr 
Yasnshi Mieno. governor of the 
Bank of Japan, comes amid 
widespread anxiety about the 
health of banks, sharp fails in 
prices in world property mar¬ 
kets and the weakness of the 
Japanese stock market 

The issues on the G7 agenda 


The dollar lost ground 
against the D-Mark yester¬ 
day in jittery trading domi¬ 
nated by speculation about 
possible accords on currency 
levels at today’s G7 meeting. 
The dollar closed in London 
at DM1595, down % pfennig 
on the day. 

One theory in the markets 
was that the PS might try to 

are of great importance but the 
meeting is more likely to pre¬ 
pare for the next scheduled 
gathering of the group at the 
end of April than being a deci¬ 
sion-malting session in its own 

right 

While there is a general real¬ 
isation that the world economy 
Is not performing as was hoped 
at the time of the G7 ministers' 
last meeting in Bangkok three 
months ago, the US is unlikely 
to win unanim ous support for 
a general shift to more expan¬ 
sionary policies. 

Germany, which last month 


push through an agreement 
to restrain the dollar's 
recent rise, in a move to aid 
the US recovery by helping 
exporters. There was also 
the perception that Germany 
might want to put a floor 
under the D-Mark to damp 
domestic inflationary pres¬ 
sures. 

Currencies, Page 13 _ 

pushed up its interest rates to 
levels last seen in the 1930s, 
may be able to hold out the 
hope of monetary easing if a 
satisfactory result is achieved 
in the current wage round. 

This is beading for a show¬ 
down, with steelworkers expec¬ 
ted to vote tomonow in favour 
of strike action in support of a 
double-digit pay claim. Bundes¬ 
bank officials have indicated 
that if wage settlements finally 
turn out at no more than 6 per 
Continued on Page 24 

US-Japan meeting. Page 24 
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unwiDmg market, and closed 
143 points lower at 2,510.4. 
Page 15 

AMOCO Carp: A federal 
appeals court has ruled that 
. the leading US oil group must 
pay $304m in damages for the 
world’s biggest oR tanker spill, 
caused by the Amoco Cadiz 
off the French coast in 1978. 

Afft FARES: British Airways, 

A me ri c a n Airlines and United 

Airlines of the OS cot their 
cheapest transatlantic return 
fares to £399 in a battle for low- 
season customers. Page 6; 

Worry about air safety, Page 2 

PFIZER, one of the largest US 
drag companies, las agreed 
to commit up to $5G5m to cover 
nbrime by recipients of the 
company’s artificial heart 

valves who become ill or die. 
Page 12 

WEMBLEY, leisure group 
which owns the London sta¬ 
dium, announced a 1-for-l 
rights issue to raise £37.3m, 
($67,5m) which will be used 
to reduce borrowings. Page 
30 

LA CINQ: A 10-day deadline 
has been set for the rescue of 
the collapsed French television 

station which earlier this 

month filed for bankruptcy. 
Page 12 

TEXAS Instruments, US semi- 
conductor and electronics man¬ 
ufacturer, rep o r t ed continuing 
losses for the fourth quarter 
mid its second consecutive 
smnpal net loss. Page 22 

KERRY PACKER, Australian 
mertifl entrepreneur, has 
stepped up his asset sell-off 
with the flotation of 51 per cent 


his UShased advertising insert 
company. Page 12 

MORGAN STANLEY, one of 
New York's leading investment 
banks, reported more than dou¬ 
bled fourth-quarter net income. 


Market in Lonrho shares to be probed 


By Roland Rudd and Robert Peston 

THE LONDON Stock Exchange is 
investigating whether there was a false 
market in Lonrho shares on Thursday, 
during which it was difficult for inves¬ 
tors in the international trading group 
to assess the proper valne of the shares. 

This emerged yesterday as Lonrho 
revealed that it is planning another 
£A00m worth of disposals which it hopes 
to complete within three months. 

Although it has given itself a year to 
reduce net debt from £l.lbn to £600m, 
Lonrho said negotiations over a series 
of sales were at an advanced stage and 
could be completed by the end of April 

Institutional investors, meanwhile, 
said they want the company to explain 
its unexpected dividend cut 


Meanwhile exchange investigators 
are focusing on Lonrho’s announce¬ 
ment early on Thursday that it was 
selling 50 per cent of its interest in 
Kfihne & Nagel, the German freight for¬ 
warder, which was followed after the 
stock market had closed by a separate 
announcement of its full-year results 
and the decision to cat its final divi¬ 
dend. 

The disposal was regarded as good 
news by the market and Lonrho’s 
shares rose 9p to close at 163p. 

But Lonrho's shares then plunged in 
after-hours dealing, when the company 
disclosed its annual proGts were well 
below most forecasts. Its shares yester¬ 
day fell 43p to close at 120p. 


An official with a close knowledge of 
the inquiry said the exchange would try 
to find out why the announcement were 
not made at the same time. 

Lonrho said it would use most of the 
DM34Ora (£118.4m) proceeds from the 
sale of its 50 per cent stake in Kuhne & 
Nagel to reduce borrowings. 

Three of Loarho's directors ~ Mr 
Philip Tarsh. Mr Robin Witten and Mr 
Paul Spicer - have arranged a series of 
meetings with institutional sharehold¬ 
ers next week. These include the South 
African Mutual Life Assurance Society. 
Phillips and Drew Fund Managers. 
Legal and General. Robert Fleming 
Investment Management and Postel 
Investment Management 


Fund managers contacted by the 
Financial Times yesterday said that 
they would be pressing the directors of 
Lonrho to explain why the group 
reduced its final 1991 dividend by 3p to 
5p and withheld its first 1992 interim 
dividend. 

One said: “Given that the banks did, 
not force the group to cut its dividend, 
Lonrho must obviously be feeling pres¬ 
sure from another quarter." 

Mr Spicer said: "I wish people would 
accept that we are in the middle of a 
recession. We have prudently decided to 
cut the dividend. This year is going to 
be a good housekeeping year for us.” 

Analysis. Page 10 
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Agents see 
signs of 

recovery 
in homes 
market 

By Andrew Taylor 

THE practice of ga^umpun: 
could be back, according to 
reports from an estate agent m 
Orpington, Kent, alter j 
would-be house-buyer whose 
offer of EI38.M0 was accepted 
was later outbid by an offer of 
£142,000. 

The estate agent said this 
was its first case ol gazumping 
“in ages”. 

A West Yorkshire estate 
agent announced that it just 
had the busiest Saturday for lb 
months fur clients making 
appointments to view homes 

A £230.000 town house ai 
Newmarket. Suffolk, was 
recently sold in just two 
weeks. According to one agent 
a similar sale last year would 
have tnkun at least four 
months. 

While no one is suggesting 
that the UK housing market is 
returning to the frenzy of sev¬ 
eral years ago. there are tenta¬ 
tive signs that the worst of tlk> 
slump may be over. 

A straw poll of house¬ 
builders, mortgage lenders and 
estate agents, conducted this 
week by the Financial Times, 
has revealed a sharp rise in 
interest from potential buyers 
since the start of this year. 

Mr Joe Dwyer, chief execu¬ 
tive of Wimpey, Britain's sec¬ 
ond-largest housebuilder, says 
traffic through the company's 
show houses is about 10 to 15 
per cent higher than during 
the first three weeks of last 
year. Some other builders and 
agents report similar increases. 

The number of people agree¬ 
ing to make purchases has also 
risen although sellers warn 
that deals have still to be com¬ 
pleted. A common feature of 
the housing market during the 
recession has been a high num¬ 
ber of buyers withdrawing 
from deals before completion. 

Sellers warned against over- 
optimism In a market which 
during the Last 18 months has 
seen several false dawns. 

Mr Dennis Webb, managing 
Continued on Page 24 

Tenant’s Charter, Page 4 
Leasehold reform. Page 4 


Scotland Yard warns of 
counterfeit US currency 


By Bettian Hutton 

COUNTERFEIT “super-dollars" 
- $ioo bills virtually indistin¬ 
guishable from the genuine 
article - are circulating in 
Britain and several other coun¬ 
tries. 

The forgeries are of such 
high quality that some police 
sources suspect they are pro¬ 
duced by a government, possi¬ 
bly in the Third World. 

Because the “super-dolars” 
are so difficult to detect crimi¬ 
nals are reported to be paying 
distributors up to 70 per cent of 
their fare value for the notes 
before passing them in shops 
and banks. 

Ordinary forgeries change 
hands at less than a third of 
face value. 

Scotland Yard this week con¬ 
firmed the existence of the 
notes in Britain, saying they 
were an international problem 
and did not appear to have 
been produced in Britain. 

When similar high-qnality 
forgeries surfaced in Egypt in 
December, Lebanon, Israel and 

the Far East were among the 

suspected sources. 


CONTENTS 


The US Treasury Depart¬ 
ment’s secret service represen¬ 
tative in Britain would only 
say there was a continuing 
investigation into the “super¬ 
dollar". 

In Washington a US Trea¬ 
sury official said the distribu¬ 
tion of some series of notes had 
been traced back as far as Mid¬ 
dle East terrorist groups, but 
they might not be producing 
the forgeries themselves. 

Thomas Cook Travel said 
staff at its foreign exchange 
bureaux first spotted the 
“super-dollars” about a year 
ago. They could only be identi¬ 
fied as forgeries from a “gut 
feeling" based on experience of 
handling thousands of notes 
rather than relying on the 
signs that normally give away 
counterfeits - fuzzy printing, 
paper qnality or the lack of 
security features such as 
watermarks. 

Mr Charles Black, an expert 
former counterfeiter who is 
consulted by the police on new 
finds and has been shown a 
sample of the “super-dollar", 


said: “It looked Identical to the 
real thing." The forgers had 
reproduced all the doLlar’s 
security features including 
small red and bine fibres in the 
paper, magnetic ink and ultra¬ 
violet dull paper. 

The US dollar is the most 
frequently counterfeited cur¬ 
rency worldwide. A US 
embassy official in Paris said: 
“Our currency really only 
involves two colours. Its popu¬ 
larity as well as the lack of 
more colours and the lack of 
additional security features is 
the reason why it tends to be 
popular with counterfeiters.’' 

The $100 bill in particular is 
the object of forgers' efforts. 
“In some American states $100 
notes are not very easily spent, 
and yet over here they seem to 
be one of the most common 
dollar notes," said Superinten¬ 
dent Chris Newman of Scot¬ 
land Yard's counterfeiting 
squad. 

He advised anybody who has 
a suspect $100 bill to consult 
an expert at a bank. 

Con tinned on Page 24 
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Tough 

Russian 

budget 

presented 

By John Lloyd in Moscow 

MR Yegor Gaidar, the 
embattled Russian deputy 
prime minister In charge of 
economic reform, yesterday 
laid before parliament a 
“tough and conservative” bud¬ 
get In a desperate attempt to 
cat the country's huge deficit 
to a Rbsll.5bn (about £55m at 
the present Central Bank rate) 
in the first quarter of this 
year, and stabilise the rouble. 

Last year, the Russian bud¬ 
get deficit was reported to 
stand at Rbsl08.4bn. 

The legislators reluctantly 
passed the budget, which 
would slash spending on 
defence and construction, 
though the head of tbetr bud¬ 
get committee, Mr Alexander 
Pochinok, warned that hyper¬ 
inflation was less of a danger 
than the social explosion 
which it would be likely to 
trigger. 

The warning was reinforced 
by Mr Fyodor Prokopov, chair¬ 
man of the parliamentary 
employment committee, who 
said unemployment would rise 
from a present official level of 
60,000 to 6m over the next 18 
months. 

At the same time, an analy¬ 
sis prepared for President 
Boris Yeltsin by a research 
group, RF-Politics, says that 
former and present officials 
are opposing reforms and are 
set to overturn them; that 
underground Communist 
party committees are exercis¬ 
ing control over regional gov¬ 
ernments and many newspa¬ 
pers; and that a wave of 
strikes organised by the for¬ 
mer Communist trade nnmme 
could paralyse the country 
from next month. 

Mr Gaidar said: “Every mea¬ 
sure to cut the budget deficit 
would be justified.” He expec¬ 
ted the new 28 per cent value 
added tax to raise Rbsl40bn, 
and the profit tax of 32 per 
cent to raise Rbs67bn. 

But the government Is under 
intense pressure from Russian 
and foreign businesses to cut 
tax rates. Many are expected 
to under-report profits and 
sales, and those which earn 
hard currency are demanding 
payment to foreign bank 
accounts to avoid tax, despite 
the illegality of such a move. 


_ INTERNATIONAL NEWS 

Republics would get $500m to buy goods from east Europe 

Japan plans Soviet food loans 


More than 2m E 
restitution claims 


By Lionel Barber In Washington and David Buchan in Brussels 


JAPAN is considering a plan to offer 
SSOOm (£276m) of no-interest loans to for¬ 
mer Soviet republics to buy food and other 
goods from eastern Europe, according to 
western officials in Washington. 

The Idea of promoting “triangular 
trade" between the emerging democracies 
in eastern Europe and the Commonwealth 
of Independent States using third-party 
finance was discussed during the twoday 
international aid conference In Washing¬ 
ton this week. 

The aim is not to recreate wholesale the 

old trading patterns between a com mi mist 

Soviet Union and its Soviet bloc satellites, 
but rather to single out specific goods such 
as grain and feedstuff which could be sold 
to help hard-pressed republics and bolster 
economies of eastern Europe. 

Despite some apparent Russian disquiet 
at getting aid from eastern Europe rather 
than directly from the west, the European 
Commission yesterday reiterated its Inten¬ 
tion of pursuing triangular operations. 
The Commission said it hoped to use up to 
Ecu750m (£535m) in EC food credit in this 
way. 

The Commission stressed yesterday the 
need for speedy action to give substance to 
the aid plans agreed by the Washington 
conference. 

It emphasised the importance of next 


week's Minsk meeting with CIS republics 
in tailoring the Washington plans to what 
the republics perceived as their most 
urgent needs. In contrast to this week's 
opening conference, the CIS republics will 
be invited to the follow-up conference to 
be hosted in Lisbon in May by the EC’s 
Portuguese presidency, Commission offi¬ 
cials said. 

A senior US official said yesterday the 
Washington conference bad proven suc¬ 
cessful in “breaking the inertia" which 
threatened to take hold of western aid 
efforts at the end of 199L 

Officials in Moscow yesterday welcomed 
the western aid effort but voiced doubts 
about whether the right goods were being 
sent in the right way to tackle the crisis. 

Mr Alexander Zhitnikov, deputy head of 
Russia’s Commission for Co-ordinating 
Humanitarian Aid, questioned plans for a 
$6lm US airlift of food and medicines. 

“Of course we need aid urgently and of 
course we are very thankf ul,” he said. 
“But the main thing is to begin tha pro¬ 
cess straight away and to use other means 
of transportation as much as possible.” 

The Japanese offer of 8500m in conces¬ 
sionary loans stems from a S2.6bn credit 

package put forward last October after the 
felled putsch In Moscow. One technical 
problem is that untied Japanese loans to 


one country must be made available to the 
rest of the world. “We have not made a 
final decision on how to use this money, 
but we are trying to find ways round this 
provision," a Japanese official, said. 

During the conference, several countries 
pledged fresh financial support for the for¬ 
mer Soviet Union. Oman announced it 
would commit S 200 m for energy explora¬ 
tion. Thailand offered $450m In loans for 
republics to buy rice and other commodi¬ 
ties, with Korea putting up $800m to do 
the same. 

Argentina said it was willing to absorb 
100,000 Russian immigrants. Saudi Arab 
and other Gulf states agreed to unfreeze 
more than $lbn jn aid held op after the 
August coup. 

President George Bush also said he 
would seek congressional approval for 
S645m in new humanitarian aid to the 
republics. 

• The US administration is drawing up 
plans to recruit up to 2,000 Soviet nuclear 
scientists to thwart efforts by Libya and 
Iran to hire their expertise. 

The funds would be drawn from $ 400 m 
which Congress approved last year for dis¬ 
mantling the Soviet nuclear arsenal, a | 
se nior US official said. The plan could be 
announced in Mr Bush’s State of the '■ 
Union address next week. i 


Busting trusts in 
Moscow, city of 
vested interests 

Price rises prompt a new stress on 
competition, writes Leyla Boulton 


T rust-busting” has 
become the slogan of 
the day in Russia, even 
though the Anti-Monopoly 
Co mmit tee's remote location - 
on the outskirts of Moscow - 
is a tailing indication of the 
insignificance attached to it 
until now. 

The sharp rise in prices fol¬ 
lowing the abolition of state 
controls has prompted Presi¬ 
dent Boris Yeltsin to demand 
speedy action to introduce 
competition in the trade sector 
and to stop abuses by monop¬ 
oly producers and sellers. 

In a des pe ra te bid to pad out 
the stQl thin domestic market, 
the government on Thursday 


BCCI: BEHIND 
CLOSED DOORS 
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;([[< Watchdogs Who Failed to Bark, 
iljft The Final Hours. 

BEHIND CLOSED DOORS has been specially 
prepared for bankers, accountants, corporate 
treasurers, business schools and local authorities. 
And for ail those who want to know the real story 
behind the BCCI affair. 

To obtain your copies of this essential information 
and training resource, complete and return the 
order form below. 
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Telephone 071-799 2002 Fax 071-799 2259. 

Name-Tide- 

Organisation- 


Postcode-Country- 

YES. I would like lo order BEHIND CLOSED DOORS 
Please rush me: 

□ I-10 copies at £5 each (UK) or £6/USS10 elsewhere 
p 11-40 copica at £4 each 

For oiwsms orders of over 11 copies, please add £5/USS9 to die loial 
value of order 


ab oljshgd tariffs on all imports 
- at least until April 1 when 
new rates will be published. 
This means, for example , that 
computers and television sets 
can be imported free of taxes 
which used to range from 20 to 
25 per cent 

Given the freedom to set 
their own prices, some produc¬ 
ers are preferring to cut back 
production and keep prices 
high. Such practice Is partly 
the legacy of the old state-plan¬ 
ning system, which preferred 
to monopolise where possible. 
“It was seen as a sign of ineffi¬ 
ciency if more than two enter¬ 
prises produced the same 
thing,” explains Mr Valery 
Chernogorodsky, the anti-mo- 
nopoly committee’s chairman. 

With heavy state involve¬ 
ment in every sector of the 
economy. It is not surprising 
that of the 200 “abuses of domi¬ 
nant position" that he investi¬ 
gated in the last two months, 
half of them were committed 
by state officials. He said this 
included customs officers who 
refused to let importers unload 
their goods unless they 
received bribes. 

While demonopolising heavy 
industry will take time, Mr 
Chernogorodsky says competi¬ 
tion can be rapidly injected 
into the food, services and con¬ 
sumer goods sectors through 
privatisation and the breaking 
up of distribution monopolies. 

Mr Yeltsin is soon to issue a 
decree lifting all restrictions on 
who can take part in domestic 
wholesale and retail trading. 

“We have a lot of people who 
milk cows and a lot of people 
who drink milk, but only one 
organisation which is allowed 
to buy it from producers and 
sell it to the shops,” said Mr 
Chernogorodsky. 

Another task will be to com¬ 
bat criminal mafia that fix 
prices and decide who can sell 
produce at peasant markets in 
Moscow. The produce is plenti¬ 
ful, but beyond the means of 
most Muscovites. 

But as the example of 
Moscow illustrates, resistance 
to demonopolisation lies not 
just with factory managers, 
but with state officials who 
have traditionally run the 
economy at every leveL 

Mr Yuri Luzhkov, the head 
of the Moscow city govern¬ 
ment, said yesterday he would 
work on opening the wholesale 
trading system in the capital. 
But despite a “reform-oriented” 
reorganisation of the govern¬ 
ment, his deputy, Mr Vladimir 
Seisin, not only keeps control 
of the building industry and 
supply of construction materi¬ 
als. but also takes on responsi¬ 
bility for real estate. 



w • 

*■ ? 

■ & - k 

am- ■ 



$ :S A 



■p’i. * r,* 1 * 


An elderly Muscovite tries to exchange a used jumper for fish at 
a flea market in Moscow yesterday. 

IG Metall union 
leader urges strike 
action over pay offer 

By Christopher Parkes in Bonn 


THE leader of the IG Metall 
union yesterday urged German 
steel workers to vote for a 
strike in the official ballot 
which starts tomorrow. How¬ 
ever, he said later that the way 
was still open for a fresh offer 
from employers. 

Mr Franz Steinkuhler, the 
union president, was loudly 
cheered as he told a meeting of 
about 4,000 members in Duis¬ 
burg tha t the time for talking 
was over. Reminding his audi¬ 
ence that the outcome of the 
confrontation would affect all 
German pay negotiations this 
year, he said there would be no 
more dealings. 

“The cards will be shuffled 
again on Sunday,” be added. 

At a subsequent press con¬ 
ference, however, he said there 
was nothing to stop employers 
from presenting a new offer 
between ballot and strike. 


Workers at the meeting 
appeared to be enthusiastic 
about possible action. “It’s 
strike weather,” one said, 
although the mood was more 
subdued earlier in the day 
when the town was shrouded 
in fog and ice. 

While there was some anger 
about the employers’ offer of 
about 5J> per cent, there was 
also concern that the union 
had lowered its official 10.5 per 
cent claim to around 6.5 per 
cent, and worry about job secu¬ 
rity. 

Duisburg is one of several 
north-western towns likely to 
be hit this year by a renewed 
wave of steel industry job 


The ballot of union members 
- 100,000 out of a total indus¬ 
try workforce of 135,000 - will 
end on Thursday, with the 
result due Friday. 


By Quentin Peel in Bonn 

MORE 2m claims for the 
restitution of property expro¬ 
priated by the former Commu¬ 
nist regime in east Germany 
have been filed, and it could 
takp io years for the majority 
to be settled. 

That is the daunting conclu¬ 
sion of the Federal Property 
Office set up in Berlin to deal 
with the flood of claims, 
mostly from former residents 
of East Germany who have set¬ 
tled in the west 

Disputes over property own¬ 
ership have been the biggest 
single factor delaying new 
investment in the east, in spite 
of efforts to limi t the right of 
former owners to demand the 
physical restitution of their 
property. 

The latest figures were 
issued by Mr Horst-Dieter 
Kittke, deputy president of the 
office, who based the estimate 
of 2 m on a total of Urn legal 
notifications received since 
German unifica tion in 1890. 

He said only 67,000 cases had 
been settled so far , and many 
of those were still being chal¬ 
lenged by counter-claims. 

The claims concern all forms 
of property, ranging from 
enterprises to buildings, land, 
and purely monetary eiaima. 


The scale of the problem was 
a big reason behind the pro¬ 
posal two weeks ago by 
Mr Jttrgen Mbliemann. the eco¬ 
nomics minister, fin a drastic 
acceleration in the processing 
of property claims. He pro¬ 
posed former owners, should 
have a maximum of two weeks 
for a hearing. He also wants to 
amend the pro p erty law so that 
once an investor has-been 
given the green light, a former 
owner can only demand finan¬ 
cial compensation. \ 

(hie delaying factor prevent¬ 
ing resolution of claims is that 
the Treuhand agency, responsi¬ 
ble for the privatisation pro¬ 
cess In the whole former East 
Germany, has filed objections 
to most demand s for physical 
restitution of property. The 
reason is that the agency faces 
crippling claims for compensa¬ 
tion for any damage to the 
property if it is returned to its 
former owner. 

However most property 
claims are aimed at getting 
financial compensation, rather 
than outright restitution, 
according to officials involved 
In the processing. In those 
cases, the former owners are 
waiting for the pasting of a 
new compensation law to see 


how they w«mld 6e bette;olfe; 

ft nm financial cpmppnMtifflg qy ; 
restitution... • 

• Nearly 400,000east Genaana • 
lost their jobs last December ta - 
former-state rampanies con¬ 
trolled by the Tronfcasd' 
agency, the largest nomhw fn 
any month since the caOspse: 
of the communist reginre. la 
autumn 1989. Leslie Cofltt 
writes from Botin. - - 

But the-jobless rate 
per cent test WcwOrober ■ h 
expected to rise.! much.-leas 
sharply because many , of those 
released from, short-time work 
were cushioned, from unem¬ 
ployment by state-subsidised 
job creation and retraining pro-; 
grammes. 

Mr Alexander Koch, a me&h 
ber of the Treuhand Executive 
Board, said the worst loss of 
jobs in east Germany was ov& 
He expected no big wave o£ dis¬ 
missals this year, though 
unemployment would remain 
hi gh nntO the third quarter., 

The privatisation agency, 
which when founded in early 
1999 had 4m employees in its 
companies, now has -.only 
l.65m. Nearly lm jobs were 
guaranteed by private'inves¬ 
tors who bought mare than 
5,000 companies. 


EC unemployment up sharply 


By Andrew Hill In Brussels 

THE European Community 
unemployment rate rose more 
sharply last year than in any 
year since Brussels started 
compiling comparative figures 
in 1983, bat inflation is now at 
its lowest rate for three years. 

A report published yesterday 
by Eurostat the EC’s statisti¬ 
cal »ffi«*, afngtori oat Britain 
as the country with the fastest 
growing unemployment rate in 
the Community. 

Jobless Britons made up 1&2 
per cent of the working popula¬ 
tion, seasonally adjusted, in 
November, against 7.4 pa cent 


in the previous year. 

At the same time, the report 
painted oat that Ireland, where 
18 per cent of the workforce is 
now out of work, had over¬ 
taken Spain as ithe country 
with the highest unemploy¬ 
ment rate in the Community. 
Spain's rate appears to be 
static at about 16 per cent 

The sftawmally adjusted EC 
unemployment rate — which 
excludes foe old East German 
lfindw - rose-steadily over the 
12 months from November 
1990, from 8A to 9.3 per cent 
The number of people regis¬ 


tered at employment- offices 
across the Community-jumped, 
from 14.1m in November 1990 
to 15.8m last October, more 

than 8 pa cent 

A separate report on prices 
pafnta a more optimistic pic¬ 
ture of the Community’s econ¬ 
omy, with annual EC inflation 
down from 5.7 per cent in 1990 
to 4£ per cent last year. That is 
still higher than Japan (L5 per 
cent) and the US Ol percent), 
both of which have cut infla¬ 
tion since 1990, but tt is the 
lowest EC figure ainee 1988, 
when it was 4.4 per cent . 


Macedonian snub for Serbia 


By Laura Silber in Belgrade 

MACEDONIA yesterday 
rejected Serbia's initiative to 
revamp Yugoslavia and vowed 
to forge ahead with its drive 
for independence. 

Mr Nikola KJjusev, the prime 
minister erf itfawdnnia, on e of 
tiie Yugoslav republics, yester¬ 
day said: “We do not wish to 
begin political talks with other 
republics about creating a new 
Yugoslavia.” 

But he added that Macedonia 


has already h eld talks on eco¬ 
nomic cooperation with Croa¬ 
tia, Slovenia and Bosnia-Her- 
cegovina. ; 

Croatia and Slovenia have 
already won European Com¬ 
munity recognition as indepen¬ 
dent states. Macedonia and 
Bosnia, the central republic, 
have asked for similar recogni¬ 
tion but so far have been recog¬ 
nised only by Bulgaria. The 
parliament of Bosnia yesterday 


NEWS IN BRIEF 


French trade balance 
starts to improve 


By Ian Davidson in Paris 

FRANCE'S foreign trade balance improved sharply in 1991, wflw 
several years of steeply rising deficits, the Finance Ministry 
reported yesterday. 

The ministry welcomed “this good performance”, which it 
attributed mainly to the success of France’s anti-inflation policy 
and a significant increase in export shares on world markets. 

The trade deficit was held at just over FFr30ta (£3bn) in 199L 
compared with over FFrSObn in 1990. nearly FFr44hn in 1989 and 
nearly FFr33bn in 1988. 

BCCI fraud guilty plea 

A Washington court yesterday accepted a guilty plea in response 
to fraud charges filed against the Rank of Credit and Commerce 
International (BCCI), paving the way for the liquidators of the 
collapsed bank to forfeit (550m of US assets as part of a previ¬ 
ously agreed settlement Alan Friedman writes from New York. 

Acceptance of the plea, together with the $550m payment, will 
ter minat e all US criminal charges against tire hank- Indi viduals 
charged in connection with the scandal remain subject to prose¬ 
cution. 

The SS50m settlement was agreed last month by US officials 
and Mr Brian Smouha, the UK court-appointed BCCI liquidator 
BCCI creditors had sought to block the settlement on the 
grounds that it would leave little money for their claims. 

Mexico set to join OECD 

Mexico will probably become the next member of the Oreanisa- 
tlon of Economic Ccwperation and Development (OECD), the club 
of 24 industrialised nations, according to the organisation’s sec- 
retary-general Mr Jean Claude Paye, Damian Fraser reports from 
Mexico City 

MrPaye did not specify when Mexico would be admitted, bat 
reports suggest the country's membership should be approved 
nml year. New Zealand was the last country to join the OECD in 
1973. 1 


was expected to debate a refer¬ 
endum on independence i.: 

Meanwhile Mr Marak GouM- 
ingi -United Nations > under* 
secretary, is expected to aritro 
in Belgrade tomorrow, to meet 
UN liaison officers- -The 50- 
member advance team last. 
week was deployed in crisis 
zones to set up communication 
links between federal and 
Croat forces in order to shore 
up the UN-brokered ceasefire. 

Germans 
worry about 
air safety f 

By Quentin Peel 
and Paid Betts 

THE German Federal Office lor 
Air Safety yesterday joined the 
ranks of those questioning.the 
sheer quantity of high techbak 
ogy confronting the modem 
pilot, in the wake of the Airbus 
A-320 crash in the Vosges 
mountains. 

Mr Hana-Ulrich Obi, spokes¬ 
man for the air safety body, 
said pilots were -.‘Jpnder*. 
stretched” by baring too much 
technological assistance. ■ . _ 

He added-this led to "bore¬ 
dom, which then Tnewn r 
mistakes are not spotted- in 
time”. 

He argued that pilots now 
had to relearn everything 
before flying new aircraft. 

His remarks echo sugges¬ 
tions by a number of. French. 
pilots this week that the Affiff s 
fly-b y-wire computer control 
system can lull pilots into-a 
false sense of security. 

The crash of the A320 on 
Monday, in which 87 people 
died, has rekindled the contro¬ 
versy over the aircrafts 
advanced computerised 
systems. 

However, the cause of the 
tragedy remains a mystery.■’ ■ 
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By Alice Rawsthom in Paris 

THE hotels of Paris - those 
with five stars, at least - are 
filling up. Socialites and celeb¬ 
rities are again flooding into 
the city for its haute couture 
collections. 

The 21 French fashion 
houses showing their collec¬ 
tions over the next five days 
desperately need a successful 
season. For years they have 
accepted that they would lose 
money on couture - where one 
evening dress sells for any¬ 
thing up to $30,000 (£16,600) - 
but continue to bankroll it 
because of the publicity it 
attracts for the scents and sun¬ 
glasses that really make 
money. 

Even so, the fashion houses 
are now under intense finan¬ 
cial pressure after two years of 


recession, so much so that the 
French government has com¬ 
missioned a formal review of 
the future for haute couture. 

High fashion at this level has 
long been seen as an anachro¬ 
nism: the rules on who can or 
cannot call themselves a coutu¬ 
rier were laid down in 1947 and 
owe more to the austerity of 
post-war Paris than to the exi¬ 
gencies of a modern European 
economy. 

The rules cover everything 
from how many people a fash¬ 
ion house must employ to how 
many garments it must show. 
Add to the bill the hiring of 
supermodels - at anything up 
to 220,000 each a show - to 
make sure the paparazzi arrive 
and take lots of pictures, and 
the overheads soar. 


Haute couture is so costly 
(many hours alone are spent in 
personal fittings) that only 
very few can afford to buy it 
After enjoying a brief revival 
in the bullish 1980s when 
women with surnames like 
Trump and Gutfreund 
their husbands’ profits in 
Paris, the market de cline d. 
And last winter’s collections 
were a disaster models, and 
clients, were too frightened to 
fly from New York to Paris 
because of the Gulf war. 

Yves St Laurent saw its cou¬ 
ture sales fall sharply, after 
having already slipped to 
FFrS9m (£4m) in 1990 from 
FFr44m In 1989. The whole 
market in 1991 declined by 15 
per cent to FFr282m, according 
to the Chambre Syndicate de 


Couture Parlsienne, which pre¬ 
sides over the shows. 

Yet the Paris houses still 
plough in money because of 
the publicity. It can be no coin¬ 
cidence that the mainstream 
investors who moved into fash¬ 
ion In the 1980S (LVMH with 
Christian Dior and Christian 
Lacroix and Orcofi with Lan¬ 
vin) have not only increased 
the investment In couture but 
have encouraged their design¬ 
ers to become more and more 
flambo yant 

Some critics claim that the 
collections are now just a pub¬ 
licity stunt and the clothes are 
designed not to be sold but to 
generate press coverage. “Self 
parody” crops up again and 
again in the reviews. 

Stunts notwithstanding, the 


fashion houses are stuck with 
couture. Bal main 's annou nc e* 
ment last year that was with¬ 
drawing from the scene caused 

such an uproar among its Japa¬ 
nese licensees that it was 
forced to backtrack: 

Somehow, the French gov¬ 
ernment has to find a way of 

Wgh fashion intothe 

ar* tarnishing its 

The report that will land on 
the desk of industry minister 

Dominique Stranss-Kahn in 
March fe expected to recom¬ 
mend modest changes to the 
ST ^ *** ritual of 

^ Uections more or 
less the same, 

the business of haute 

be at least a little 
less expensive. 
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ileri 3,1 ^Wttshots fail to deter Algeria’s fundamentalists 

gjr itaboit Graham and Francis Ghil&s in Algiers 
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THS MOSQUE loudspeaker 
a>cc«iagmsf tHe Mthfol to joiu 
in ptayer war. rudely inters 
rapted by a. vopey of Shots in 

■tiUB-'M?. 1 '-™' ■"*" 

Peb^ oiipig in front of the 
a Sauna mosque scurried for 
da 1 spfcity^'tf doorways in the 
narrow streets of the tradi- 
«prBn^aass' suburb of. 
gflb ei Oned m Algiers. 

• -Hover. Shots "rang out and 
th*r l3» mcfeqde loudspeaker 
ntstsL Tto ny behind ahnost- 
dosed'doors, residents peered 
out into-suddenly "deserted 
streets and the cordon of heavi¬ 
ly-armed rint poBce which had 
■ r<n puT the mtraijiie. The silence 
>as : fadketf ofily 'by the sound 
of waUinr-women and the 
jorKu/aA hdffiary vehicles. 

ereiyooe they want to 
saKus. Tefl -ev eryon e they 
' wan t- from having 


our Islamic state," aH angry 
woman shouted inside a door¬ 
way. 

"This is normal here most 
Fridays," a youth said with a 
resigned shrug. ■ 

Bab el Oaed is one of the two 
strongholds of the Islamic Sal¬ 
vation Front (FIS) in Algiers. 
Bat yesterday was no normal 
day. ’ 

Supporters of the FIS were 
determined to use the mosque 
not just for prayer but as a 
focus for their anger and frus¬ 
tration over events of the past 
two weeks, which have seen 
the annulment of parliamen¬ 
tary electtons and the denial of 
t hen: p arty's certain electoral 
victory. 

The security forces had sur¬ 
rounded the Es Surma mosque 
and the larger Kouba mosque 
to enforce tough edicts issued 



Baseball chiefs 
out bid by 
Nintendo founder 
to buy US team 

By UaflOfBWrtierfn Washington and Stefan Wagstyf 
In Tokyo . 


BASEBALL being as American 
as jppZe-piA It.cazne as little 
surprise yesterday when US 
authorities gave a Japanese bid 
to buy a control]frig interest in 
the Seattle Mariners baseball. 
team a polite-but firm 
brukh-off- 

Mr Fsy Vincent, the all-pow- 


sald Americans should be flat¬ 
tered fry the interest shown by 
a group, of investors led by 
ffintendo, the world’s largest 
video game company. But in 
its present form, the hid was 
unluieily to. gain approval, he 
said,' ■ • 

The Japanese offer of SUXfrn 
for 60 per cent of Seattle Mari¬ 
nos, one of the'less gl a morous. 
teams in baseball, has come at 
a delicate moment in US-Japan 
relations. President Bush’s 
disastrous trip to -Tokyo this 
month has magnified Amerl-. 
mn fears about Japan’s indus¬ 
trial and-finanrial-muscle.. • 

■ <Mr Vincent saM'-the'-lssiw -of 

fottagfi oVftffiram>:fr?a r aJreddy 

be^ri 1 -^ettied'^ witff baseball 
team owners-' expressing 
strong-preference ht favour of 
local ownership. “We’re pres¬ 
ented with a very difficult and 
complicated set of problems,” 
he said. 

Any sale would have to be 
approved by a majority of 
major league team owners who 
were due to hold a telephone 
conference late yesterday. The 
Japanese consortium hid was 
supported by some of the best 
known Tiusiuess and political 
names in Seattle, and the cur¬ 
rent team baa. threatened to 
move out ctf town unless a deal 
is shuck. 

- Even though Japan-US ten- 
rams are wi n ning , high , the 

Yamanchl ftmily, founders of 
Nintendo, hope to. avoid attack 
in the TJS by «wnph«gjEing their 
offer: comes to respcmse to an 
appeal for help from Seattle 
politicians. Mr Booth' Gardner, 
the focal state governor, and 


other leaders appealed to Nin¬ 
tendo in order to stop Mr Jeff 
Smulyan, a West Coast busi¬ 
nessman and the Mariners’ 
owner, selling the team to 
another city. 

Japanese buyers have been 
criticised in the past in the US 
for acquiring landmarks of 
American culture including 
Columbia Pictures and control 
of the Rockefeller Centre In 

Manhattan 

Nevertheless, the appeal 
from Seattle sets the Manners 
deal apart from other Japanese 
investments. Mr Smulyan, a 
radio-station owner and base¬ 
ball fan who bought the Mari¬ 
nos in 1989, is bring forced to 
sefl the team to dear debts. 

Other cities are trying to buy 
the Mariners’ franchise but the 
team’s lease on their stadium 
required them to first try a 
local buyer. When none 
emerged, people in Seattle 
began to grow restless. With a 
deadhne- sf March-27- for an 
offer fast approaching,- Mr 
Gardner; - the governor ’ of 
Washington state, wrote to Mr 
Hiroshi Yamauchi; the presi¬ 
dent of Nintendo, which has its 
US headquarters in Seattle and 
is one of 'the larger local 
employers. * 

The Yamauchis put together 
a consortium in which they 
took a 60 per cent stake and 
the rest was divided among 
Seattle businessmen. The con¬ 
sortium has- offered to pay 
9100m to Mr Smulyan and 
invest a farther $25m in the 
dnb. * * '- 

Mr Yamandn said yesterday 
that he was responding to an 
appeal. He had.no interest in 
baseball, only in helping the 
rttiamg of Seattle, be said. He 
added he was acting in a per¬ 
sonal capacity not on behalf of 
Nintendo which would have 
nothing to do with the dub. "I 
have no intention of doing 
something which would hurt 
TMttnrwl feelings.” 



s premier 
apologises for 
wartime misdeeds 


By Stetov Wagstyf. in Tokyo 

MR-. Kiichi Miyazawa, the 
Japanese prime: minister, yes¬ 
terday hroke a long taboo and 
became Ids cotmtry’s first 
political lender to apologise fa 
the BBet for Japan’s wartime 

past.: - . ! -.- >.•■ 

: .He a^ogfced too far recent 
political- scandals and pledged 
to “dean up politics , as a top 
priority!*.. . - 

The scandals threaten to 
overshadow the Diet session. , 
and to Impede the progress ctf 
legislation, trurtading flnanribti 
liberalisation measures and the 
Budget- bill r". which would 
allow Japan e se servicemen to 
serve overseas tm United 
Nations/.peacekeeping mis¬ 
sions. '• . : -■* . 

Mr Miyazawa 1 s speech fal¬ 
lowed a visit to South Korea, 
where he repeatedly apric^ised 
for misdeeds during colonial 
rule -and the Second World 
War. _ ’ . " 

His unprecedented expres¬ 
sions of remorse come , fa tin 
wake of public debate about 
the war generated by the 50th 
an niv Ks a ry-fast month of the 
ritack tmPeaii Harbor. 

NevertiKless, Mr Miyezawa's 
words-: fell-:far- short .of the 
explicit , account of Japanese 
atroaties wfach some Chinese, 
Koreans and other Asians, who 
suffered at the hands ctf the 
Japanese- military, have 


estag by Mr Richard von Weiz- 
sacker. the West German presi¬ 
dent, in 1985. 

Mr Miyazawa referred indi¬ 
rectly to the trade concessions 
maria to Mr Bush during the 
US president's recent visit to 
Japan. 

He said Japan had benefited 
greatly from. American support 
after the Second World War. 
Now that the US faced “some 
problems of its own". It 
behoved Japan “to make every 
effort to cooperate". 

Speaking about the econ¬ 
omy, Mr Miyazawa said the 
government’s budget for the 
year.ftom April, together with 
recent interest rate cuts and 
■other measures, would contrib¬ 
ute to inflation-free sustained 


The prism minister's minute- 
long reference to the war con¬ 
trasts with-the, widely-admired. 
hour-long Speech J to the Burnt 


._. Terazono adds: The 
Japanese' government, pushing 
for changes! fa Japan's finan¬ 
cial system,' will submit a 
series of biQs to the Diet next 
month. 

They include measures to 
prevent file recurrence of polit¬ 
ical and stock market scandals, 
and. the reform of Article 65 of 
- the Securities and Exchange 
Law - Japan’s version of the 
US Glass Steagall Law which 
separates the banking and 
securities industries. 

.The bills would set up a 
securities and banking supervi¬ 
sory commission; establish 
capital adequacy standards for 
brokers; ana increase fines for 
breaking the Securities and 
Exchange Law. 


this week enforcing the use of 
mosques exclusively for 
prayers. 

But elsewhere in Algiers, the 
mosques were only observed at 
discreet distance by plain¬ 
clothes police in cats- 

This show of force followed 
the arrest on Wednesday of Mr 
Abdelkader Hachani, the last 
leader of the FIS not in jail, 
after he had mated soldiers to 
desert The two principal FIS 
leaders, Mr Abassi Madam and 
Mr Ali Ben Hadj, have been fa 
prison since last June. 

“Last week there were two 
or three thousand people 
praying in these streets round 
the mosque,” said one of the Es 
Sunna residents. “They have 
been trying to intimidate us 
since early this morning, when 
they searched the flats round 
the mosque.” 


Young men, most with the 
distinctive long black beards 
identifying themselves as FIS 
supporters and some with 
rolled prayer mats under their 
anus, had gathered early in 
front of the mosque. They 
looked sullenly at the riot 
police and the display of army 
trucks and a lone water can¬ 
non in an adjoining street to 
the small mosque. 

But they were careful to 
avoid provocation, observing 
the new ban on praying in the 
streets. The firing of blanks in 
the air, lasting for less than io 
minutes, was either panic by 
soldiers or a deliberate attempt 
at intimidation. If intimida¬ 
tory, it had the desired effect. 
And with the loudspeaker cut, 
fewer than 500 heard the imam 
inride the mosque. 

The Es Sunna mosque sym¬ 


bolises the problems which 
successive Algerian govern¬ 
ments have created for them¬ 
selves by their ambiguous 
encouragement of. and failure 
to control, the state religion, 
Islam. 

It also helps explain the 
political success of the FIS. 

The construction of this 
mosque began 10 years ago. It 
remains unfinished, like 5,490 
others of the total 9,073 known 
mosques in Algeria. Mosques 
have to be completed and pos¬ 
sess an imam who has passed 
official examinations before 
being considered a state 
mosque with o f fi cial funding. 

The FIS has exploited this 
loophole, keeping the mosques 
deliberately unfinished, some¬ 
times by just not facing the 
concrete exterior with bricks 
or tiles, like Es Sunna. In this 


way they can appoint their 
own ‘free’ imam, mid it is these 
men who have beat urging the 
faithful to establish an Islamic 
state fa Algeria. 

Bab el Oued is fertile ground 
for such an appeal Once the 
centre of mainly Spanish¬ 
speaking poor colonials, since 
independence it has come to 
house many of the city's 
poorer families, who find them¬ 
selves at the bottom of the lad¬ 
der in terms of jobs and social 
opportunity. 

“I am a trained lathe opera¬ 
tor but I have never had a job,” 
s aid Mustafa, a ged 25, as he 
waited in a stairwell for the 
tension in the streets to die 
down. H I finished 2 ’/a years’ 
military service but fa the last 
three years 1 have been unem¬ 
ployed.” 

f!e lives in a two-room flat 


with a family of nice, of whom 
only two brothers are working. 

“The government and the 
FLN [the former ruling party] 
has done nothing but rob us. 
Look at the ministers with 
their big villas and we are left 
to straggle to eat.” 

He said he voted for the FIS 
not out of religious conviction 
but as a protest 

“At least they might give me 
some work.” 

Dressed fa jeans and black 
leather jacket, he talked of a 
pen-friend fa Hull, and seemed 
not untypical of Algeria’s disil¬ 
lusioned youth, who make up 
60 per cent of the 25m popula¬ 
tion. 

These are the people Alger¬ 
ia's new military-backed gov¬ 
ernment has to win over if it is 
to pose a credible alternative 
to the FIS. 



Presidential hopes: Tmelda Marcos throws a kiss to cheering supporters in Manila yesterday at the beginning of ho- campaign for the May elections 

Marcos launches flamboyant campaign 


By Rlctiard Gouriay in Manila 

MRS Imelda Marcos yesterday 
launched her -presidential elec¬ 
tion campaign fa shamelessly 
flamboyant style, saying she 
would grant amnesty to rebel 
soldiers who had tried to over¬ 
throw President Corazon 
Aquino in coup attempts. 

The former first lady made 
the promise after imprisoned 
troops Interrupted her first 
sizeable campaign rally by 
shouting their support from 
the roof of a military stockade. 

Demonstrating the political 
awareness of her late husband. 
President Ferdinand Marcos, 
Mrs Marcos jumped from her 
limousine to wave to the SO 
soldiers clamouring from the 
prison root 


“I would like to give an 
amnesty to the soldiers, Insur¬ 
rectionists, radicals, commu¬ 
nists and secessionists," said 
the 63-year-old campaigner, 
rounding-up the usual suspects 
who are blamed for the coun¬ 
try’s lack of unity. 

Mrs Marcos displayed com¬ 
posure as she was jostled by 
enthusiastic crowds and ham¬ 
med-up emotion as she prom¬ 
ised that the country could 
once again be great. 

She was greeted with enthu¬ 
siasm when she told the crowd 
outside army headquarters 
that she doubted their lives 
had improved since she and 
her husband fled into exile six 
years before. 


Foreign observers have 
tended to write off Mrs Mar¬ 
cos's chances of winning the 
May U elections, viewing her 
as a phenomenon of the past, 
who is still accused of looting 
her country. 

But the attraction of an 
enduring and colourful person¬ 
ality, especially when pitted 
against lacklustre government 
candidates who have overseen 
a dismal economic perfor¬ 
mance, may still make Mrs 
Marcos a contender. 

The ruling party is most con¬ 
cerned that Mrs Marcos might 
combine forces with another 
political escape artist from the 
Marcos era: the notorious busi¬ 
ness man Eduardo Cojuangco. 


They are likely to know who 
they are competing against 
after a rally today to be led by 
Mrs Aquino. After considerable 
procrastination, Mrs Aquino is 
due to anoint her chosen candi¬ 
date. 

While Mr Ramon Mitra, 
speaker of the House of Repre¬ 
sentatives. has already won the 
approval of the majority of rul¬ 
ing LDP delegates at a party- 
convention, Mrs Aquino has 
been reluctant to endorse him. 
Instead, she appears to favour 
General Fidel Ramos, her for¬ 
mer defence secretary, even 
though such a choice might 
split her party. 

Mr Mitra and Gen Ramos 
stand on similar policy plat¬ 


forms, favouring further eco¬ 
nomic liberalisation. What Mr 
Mitra lacks in popularity, com¬ 
pared to Gen Ramos, he more 
than makes up for in political 
machinery. 

However, despite promising 
for a year that she will endorse 
a candidate today, there is still 
a chance that Mrs Aquino will 
not 

Mr Cojuangco. widely 
remembered as controller of 
the important coconut indus¬ 
try. adopts a vocabulary that 
also suggests be is in favour of 
an open and free market How¬ 
ever, the business community 
is aware that he built his con¬ 
siderable wealth as a monopoly 
capitalist 


Black protests greet white MPs ‘Police recruited men to 


By Patti Waldmeir in Cape Town 


attack ANC supporters’ 


THOUSANDS of black South 
Africans demonstrated yester¬ 
day at the opening of the 
white-dominated parliament 
while Inride President F.W. de 
Klerk reiterated, his offer to 
bring blacks Into the legisla¬ 
ture as soon as possible 

Mr de Klerk gave no hint of 
a timetable for reform, bnt 
repeated his commitment to 
put major constitutional 
changes to a referendum, a 
process rejected by the ANC 
yesterday as giving whites a 
veto over plans for an interim 
government. 

The parliament includes sep¬ 
arate houses for whites, col¬ 
oureds (mixed race) and 
Indians, but excludes blacks; it 
is effectively controlled by 
whites. 


Some 20,000 supporters of 
the African National Congress 
(ANC). the main black opposi¬ 
tion group, staged what they 
called a “people's parliament” 
in front of the Cape Town City 
Hall and then marched on par¬ 
liament to present a petition 
calling for abolition of the leg¬ 
islature and the constitution. 

ANC organisers had expec¬ 
ted a turnout of at least 50.000. 
They laid on free trains to 
Cape Town from the surround¬ 
ing black and coloured town¬ 
ships, and bussed in supporters 
from rural areas. 

The ANC demanded the 
installation of an interim gov¬ 
ernment within six months, 
and elections by the end of the 
year to a constituent assembly 
charged with drawing up a 


post-apartheid constitution. 

Officials of the ruling 
National Party have said that 
it could take at least 13 months 
before a multi-racial parlia¬ 
ment could be elected; reach¬ 
ing political agreement on the 
shape of a new parliament 
could take many months as the 
two sides struggle over the 
Nationalists demand for pro¬ 
tections for the white minority, 
followed by delays for the reg¬ 
istration of voters and delimi¬ 
tation of new constituencies. 

In the meantime, however, 
the government hopes to bring 
blacks into the executive, and 
plan 1 * to establish joint legisla¬ 
tive committees composed of 
members of parliament and the 
multi-party Convention for a 
Democratic South Africa. 


TWO gang members said 
police in the Zulu homeland 
recruited, trained and armed 
them to carry out attacks on 
African National Congress 
supporters, it was reported 
yesterday, AP writes from 
Johannesburg. 

The report fa the anti-gov¬ 
ernment Weekly Mail arid the 
men, identified only as Lucas 
and Themba, were trained at a 
base used by the Zulu nation¬ 
alist itifcatha Freedom Party, 
the main rival of the African 
National Congress. 

The ANC has long alleged 
that security forces, in an 
effort to destabilise the 
black opposition movement, 
helped Inkatba in clashes 
between supporters of the two 
groups. 


Fighting between the ANC 
and Inkatha. the two largest 
black movements, has claimed 
thousands of lives in recent 
years. 

In previous reports, the 
Weekly Mali disclos ed secret 
government payments to 
Inkatha that led to the demo¬ 
tion of two cabinet members 
and a promise from President 
F.W. de Klerk to halt covert 
funding of political parties. 

Subsequent reports on the 
scandal have included allega¬ 
tions that government funding 
of Inkatha has continued and 
that Inkatha supporters 
received military training. 

A government-appointed 
judicial commission said last 
week it would investigate the 
allegations. 


Ethiopian leader pledges market economy 


By Julian Ozanne in Addis Ababa 

MR Meles Zenawi, transitional 
president of Ethiopia, said yes¬ 
terday his government would 
sign an agreement with the 
World Bank next week which 
would release 5650m of emer¬ 
gency assistance to rebuild the 
impoverished country emerg¬ 
ing from 30 years of civil war. 

Mr Meles also disclosed, fa 
an interview fa Addis Ababa, 
that the liberal economic pol¬ 
icy published recently by his 
transitional coalition govern¬ 
ment would become a part of 
his party’s election manifesto. 

This is the the first statement 
by the 37-year-old president 
which specifically abandons 
the socialist economic polices 
of the once Marxist Ethiopia 
People’s Revolutionary Demo¬ 
cratic Front (EPRDF) and com- 
mits it to a basically liberal 
economic agenda. 

The president also said 
Ethiopia’s first free democratic 
regional elections would be 



Meles Zenawi: abandoning 
Marxist policies 

held no later than March. 

Nearly eight months after 
his ragtag rebel army stormed 
the capital and seized power, 
Mr Meles said Ms government 


had already prepared sweeping 

revisions of the investment 
and labour codes, transport 
policy and was studying how 
to liberalise trade, restructure 
the financial system and dis¬ 
mantle state-owned industries. 

“We are newcomers to this. 
How can people expect us to go 
ahead and correct everything 
fa a few months?" 

The president said a govern¬ 
ment delegation would sign Us 
first agreement with the World 
Bank in Washington nest week 
for an Emergency Recovery 
and Reconstruction Pro¬ 
gramme which, with other 
donors, will be worth $650m 
until national elections in Jan¬ 
uary 1994. The government, he 
said, was already prepared for 
the next round of talks in Feb¬ 
ruary on what would become 
Ethiopia's first structural 
adjustment programme. On the 
thorny issue of devaluation Mr 
Meles said; “It is no longer an 


issue of principle but one of 
timing." 

In a surprising statement 
which suggests how far the 
ideological rethinking of the 
EPRDF has gone the president 
said: “We are fully committed 
to the transitional economic 
programme not only for the 
transitional period but also 
after it - which means if the 
EPRDF wins the national elec¬ 
tions its economic programme 
will be the same-” 

The government’s economic 
programme, so far a statement 
of intent, pledges to roll back 
state control and give greater 
opportunities to private local 
and foreign investors to own 
and participate in the econ¬ 
omy. The only policy not open 
to debate, he said, was public 
ownership of land. 

The president admitted that 
the political thrust of decen¬ 
tralising power to ethnically 
defined regions was fraught 


with “dangers and irrational 
fall-outs". But he said he 
believed an equilibrium would 
be found and that Ethiopia 
could “be united only under 
one condition - if the people 
desire. Any other attempt is a 
recipe for civil war." 

Mr Meles said the most sur¬ 
prising thing he had experi¬ 
enced since taking power was 
the obstruction of the old 
bureaucracy. 

“It was very easy to trust 
people fa the bush, even with 
your life. Here it is very diffi¬ 
cult to trust anybody." 

Dressed fa a double breasted 
pinstripe suit and smoking 
heavily, Mr Meles appeared as 
a thoughtful, softly spoken 
man still struggling to come to 
terms with dealing with the 
complex dynamics of a modem 
economy and the problems of 
applying a set of principles 
developed in the bush into a 
pragmatic mode of governing. 


OBITUARY: 

WOLFGANG LUETKENS 

Meticulous 
journalist 
who disliked 
small minds 

WOLFGANG LUETKENS. who 
died suddenly in Lon dun on 
Thursday night aped was 

known to generations of col¬ 
leagues on the Financial Times 
as a meticulous and learned 
journalist and a kind-hearted 
mentor and companion. 

Gorman-born, but mostly 
English-educated, Wolf, as he 
was known to everyone, had 
an international background 
which served him well on a 
newspaper rapidly branching 

out into the European market. 
Appointed the paper's first 
full-time Bonn correspondent 
in 1958. after several years 
with Reuters news agency in 
the German capital, the uhjee 
thrtty and thoroughness which 
were the hallmarks of his Ger¬ 
man coverage are still remem¬ 
bered in both countries today. 

After more than to years as 
the FT's Bonn currcspumlem. 
he became in turn Foreign 
News Editor, Deputy Features 
Editor and Foreign Leader 
Writer, but he was always hap 
piest reporting on foreign 
affairs. His Reuter training 
made him suspicious of articles 
which mixed reporting with 
comment, and he was the 
scourge of writers who split 
infinitives or took liberties 
with the precise mean mg id 
words. No one was more rigor¬ 
ous than Wolf, who became the 
paper’s foremost authority on 
grammar and spelling. 

How many times did the 
sight of (he approaching ifa^ 
per figure in a bow tie send his 
colleagues scampering for their 
dictionaries and encyclopae¬ 
dias. Wolf was usually right 
and any touch of pedantry eas¬ 
ily forgiven because it was 
□ever malicious. In the years 
following his retirement in 
1987, Wolf was still writing 
letters to news editors on spell¬ 
ing and headline errors and 
was regularly asked his advice 
on the FT's style-bouk. 

His most admirable quality, 
however, was that lie abhorred 
flannel and pretentiousness. 
Wolf was always particularly 
scathing about judgments 
based on a lack of knowledge 
or conventional wisdom, such 
as blanket condemnations of 
Germany, long after the end of 
the Second World War. Discus¬ 
sions at leader conferences 
sometimes left him sighing 
heavily at some of the things 
he heard. “One must never for¬ 
get that small minds also think 
alike,” was one typical and 
memorable comment. 

His intellectual rigour and 
moral rectitude were inherited 
from his parents and his imp¬ 
ish. and sometimes eccentric 
humour, one suspects, front his 
English upbringing. Mr Luet- 
kens senior was a German dip¬ 
lomat based in Bucharest, mar¬ 
ried to a German Jewish 
sociologist, when Hitler tame 
to power in 1933. Showing 
unusual courage. Luetkcns 
senior retired from the foreign 
service in protest shurtiy after¬ 
wards and brought his wife 
and son to England. The teen- 



Wolfgang Luetkens: 
thoroughness 

age Wolf, after having gone to 
the German school in Milan 
and being taught privately in 
Latvia and Romania, was then 
sent first to the Leys school fa 
Cambridge and later to Brascn- 
ose College, Oxford. 

He certainly had a warm, if 
critical, affection for England 
and for Wimbledon, where lie 
and his wife Martina made 
their home. He also developed 
a close relationship with three 
other countries - Austria, his 
wife’s birthplace, Canada and 
Switzerland - on which he 

became the newspaper's princi¬ 
pal expert fa the last years of 
his career and where he fre¬ 
quently went to write surveys. 

His greatest loyalty, how¬ 
ever. apart from his deep 
attachment to his family, was 
undoubtedly to the Financial 
Times, as illustrated by his 
insistence that be should write 
a leader on Austria after suf¬ 
fering a heart attack in Can¬ 
ada. The editorial tvas written 
while Wolf was waiting for a 
by-pass operation in a hospital 
bed and duly published. 

Wolf Luetkens was bora in 
Berlin on June 9.1922 and died 
fa Wimbledon on January 23. 
1992. He was awarded the Ver- 
dienstkreuz first class by the 
German Federal Republic and 
the Knight's Cross first class 
by the Austrian Republic. He is 
survived by his wife. Martina, 
and daughters, Jane and Iris. 
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Polls give the 
Conservatives 
a narrow lead 



.. • VYi-V 


By Alison Smith 

THE TORIES edged into the 
narrowest of leads yesterday 
after a frenetic week of pre¬ 
election campaigning, with two 
opinion polls giving them leads 
of 1 and 2 percentage points 
respectively. 

The polls came as the Tories 
gave a taste of likely manifesto 
pledges, with news of plans to 
extend proposed leasehold 
reforms in a way that would 
help people in London and the 
south-east particularly. 

Mr Michael Heseltine, the 
environment secretary, is 
expected to ann ounce the move 
next month, although the 
scheme has not yet received 
final ministerial approval. 

The plan would enable pri¬ 
vate tenants with leases of SO 
years or less to buy new leases 
or up to 99 years at market 
values. It would be available to 
those who did not qualify for 
the scheme announced last 
summer to extend rights for 
tenants of private fiats in 
blocks collectively to buy 
leases at their market value. 

Extending leases would help 
to ease the difficulties of sell¬ 
ing leases with less than 50 
years to run, because of diffi¬ 
culties of obtaining mortgages 
for such properties. 




Council tenants 
to gain home 
repairs scheme 

By John Wlllman and Alison Smith 


Labour and the Conserva¬ 
tives were poised for more 
campaigning at the weekend, 
as the polls suggested there 
was still everything to play for. 

A Harris survey in today's 
Daily Express shows the Tories 

on 41 per cent, with Labour on 

40 per cent, and the Liberal 
Democrats on 14 per cent A 
Gallup poll in today's Daily 
Telegraph gives the Tories 40 
per cent, compared with 
Labour on 38 per cent The Lib¬ 
eral Democrats are on 16.5 per 
cent 

There is some comfort for 
Labour, however, in that a sim¬ 
ilar Gallup poll published a 
week, ago, showed the Tories 
with a 4'4-pomt lead on 42 per 
cent while Labour was on 37 Vi 
per cent. The Liberal Demo¬ 
crats were then on 16 per cent 

Mr Neil Kinn nr.h, the Labour 
leader, kept up the pressure on 
the government's economic 
management, with a further 
attack on “the rose-tinted view 
which put Britain into reces¬ 
sion and will now do nothing 
useful to foster recovery”. 

He also warned that a cut of 
lp in the basic rate of income 
tax in the Budget would mean 
little to the majority of earn- 



Charting a course: Michael Heseltine yesterday launching the scheme in Birmingham 


COUNCIL tenants are to gain 
the right to have urgent 
repairs to their homes carried 
out at the Local authority’s 
expense under provisions set 
out In a new Tenant's Charter, 
published yesterday. 

A consultation paper will be 
issued towards the end of nest 
month setting out proposals 
for a scheme dealing with 
urgent repairs needed to make 
council homes safe or secure, 
such as blocked drains or bro¬ 
ken water heaters. 

The scheme will allow ten¬ 
ants to approach an approval 
contractor to do the repairs if 
the council does not act 
promptly. The bill would be 
sent directly to the council, so 
that the tenant would not have 
to pay for the work and then 
c laim the money back. 

Councils would have to con¬ 
sult tenants on which repairs 
were covered by the scheme 
and the time to be allowed 
before the tenant could take 
action. 

In addition to listing tenants' 
statutory rights, such as secu¬ 
rity of tenure and the right to 
buy, the charter also sets out 
guidance on good practice for 
councils in dealing with ten¬ 
ants. 

For example, housing offi¬ 
cers should wear name badges, 


have answering machines to 
take messages when offices are 
not staffed and answer inqui¬ 
ries promptly. 

Tjmnpking 1 the charter in 
Birmingham, Mr Michael 
Heseltine, the environment 
secretary, said many local 
authorities had made great 
strides in recent years in 
improving their management 
performance. Nevertheless, too 
much council housing was 
“badly maintained and poorly 
serviced by bureaucrats who 
are remote, Inefficient and out 
of touch with tenants' needs”. 

He added: “The Tenant’s 
Charter aims to improve qual¬ 
ity, provide choice, set stan¬ 
dards and give value for money 
in housing. 

Mr Bryan Gould, the shadow 
environment secretary, said 
the charter was merely a pre¬ 
election stunt “to shift the 
blame for the housing crisis 
and massive repairs backlog to 
local councils, when it is 
almost entirely government 
policy that is to blame”. 

He criticised the exclusion of 
private tenants and housing 
association tenants from the 
charter. He urged Mr Heseltine 
to allow councils to spend their 
capital receipts on new homes 
and repairs. 


Tory authority services 
criticised by Labour 


NatWesT 

reduces 

mortgage 

rate 


NATIONAL WESTMINSTER, 

second-largest of the “big four* 

dealing banks, yesterday cut 
Its mortgage interest rate from 
1155 per cent to 10.99 per cent 
David Barchard writes. 

The reduction matched last 
week's cuts by Abbey National 
hank and several large budd¬ 
ing societies. 

Several other large banks 
said they were keeping their 
mortgage interest rates under 
review but had no immediate 
plans to make a cut Lloyds 
said it would review its rate at 
the weekend. 

Conoco gas find 
in North Sea 

CONOCO, the oil and gas arm 
of the Dupont group, said yes¬ 
terday it had found gas in 
North Sea block 44/17. It esti¬ 
mated that the well, 110 miles 
off the Lincolnshire coast, 
might flow at a stabilised rate 
of between 10m and 15m cu ft a 
day. 

Conoco said it was evaluat¬ 
ing further the commercial via¬ 
bility of the prospect Conoco 
has 60 per cent of the block. 
Ranger Oil 20 per cent and 
Cairn Energy and Union Jack 
10 per cent each. 

Lotus sheds 70 


Birmingham wins urban development corporation ESTSiX 

A A hmiKlari TTK snnrh 


By John Wlllman and Paul Cheeseright 


By Alison Smith 

LABOUR AWARDED “wooden 
spoons" yesterday to three 
Tory councils for “lack of 
achievement" to highlight the 
quality of services provided by 
local authorities. The move 
was intended to preempt the 
government’s renewal of 
emphasis next week on the Cit¬ 
izen's Charter proposals. 

Seeking to upstage Monday's 
launch by Mr John Mayor of 
the “chartermark" as a symbol 
of excellence in public services, 
Mr Bryan Gould, shadow envi¬ 
ronment secretary, published a 
Labour report contrasting the 


performances of the best and 
worst local authorities in 
terms of providing services. 

The launch will mark the 
start of Tory campaigning on 
the Citizen's Charter proposals. 
Charters for specific areas will 
deal with matters such as how 
staff treat the public, rather 
than in changes to the work 
organisations. 

Mr Gould said that Labour- 
controlled councils had been 
implementing their own plans 
for quality audits well before 
Mr Major produced the Citi¬ 
zen's Charter. 


MR Michael Heseltine, the environment 
secretary, yesterday announced an 
urban development corporation for Bir¬ 
mingham with an injection of £50m 
over five years. 

The announcement confirmed a 
report earlier this week that a new cor¬ 
poration would be set up for the Bir¬ 
mingham Heartlands area of east Bir¬ 
mingham. 

The £50m of government money was 
described as “crucial funding" by Sir 
Reginald Eyre, chairman of the existing 
development agency for the area, who 
is to chair the urban development cor¬ 
poration. The corporation will also be 
equipped with statutory powers, includ¬ 
ing land acquisition and p lannin g 
powers. 


Sir Richard Knowles, leader of Bir¬ 
mingham City Council, will be deputy 
chairman of the corporation. Mr 
Heseltlne’s readiness to give the council 
a significant role emphasises the gov¬ 
ernment’s more flexible attitude to 
working with Labour councils. 

The U existing urban development 
corporations are due be wound up in 
the mid 1990s. The announcement of 
another corporation appears to be a 
pragmatic response to the particular 
obstacles to regenerating the Birming¬ 
ham Heartlands area, rather than a new 
lease of life for the corporations. 

Birmingham Heartlands is 2,350 acres 
of industrial estates, low-cost and coun¬ 
cil housing, gas holders, distribution 
depots and derelict land, criss-crossed 


by roads, railways and canals. With a 
population of about 13,000, it is south 
and east of the M6 “Spaghetti Junction” 
and north-east of the city centre. 

Since 1987, the development agency 
for the area has been Birmingham 
Heartlands Ltd, a company 35 per cent 
owned by Birmingham City Council 
and 65 per cent by five construction 
groups: Bryant, RJVL Douglas, GalHford, 
Tarmac and Wlmpey. 

Seen as a model partnership for stim¬ 
ulating economic and social revival in 
decayed areas, Heartlands relied on 
government money to prime develop¬ 
ment. Individual projects received 
grants and the Department of Transport 
agreed to provide most of the financ e 
for a £84.7m road through the area to 


open up new sites for development 

The government has recently focused 
its urban regeneration effort cm City 
Challenge, in which local authorities 
draw up development schemes and 
compete for government funds. Bir¬ 
mingham City Council was unsuccess¬ 
ful in last year's first round of City 
Challenge bidding, leaving a £37.5m 
hol e in plans for fond reclamation and 
infrastructure projects. 

The recession made private-sector 
partners increasingly reluctant to com¬ 
mit funds to speculative property ven¬ 
tures, further reducing development In 
response. Sir Richard Knowles and Sir 
Reginald Eyre asked Mr Heseltine 
to create an. urban development 
corporation- 







Heseltine renews drive 
on poll tax defaulters 


LOTUS CARS, General Motors' 
troubled UK sports car subsid¬ 
iary, is to shed a further 70 
jobs, bringing the total lost 
since the middle of last year to 
370, or mare than 40 per cent of 
the work force. 

Lotus said Lotus Engineer¬ 
ing and Millbrook Proving 
ground, its research and devel¬ 
opment mid consultancy engi¬ 
neering subsidiaries, were 
unaffected. They also escaped 
the earlier cuts. 

Nadir seeks 
court order 

MR ASIL NADIR, former Polly 
Peck International chairman, 
is to seek a High Court order 
halting the £378m claim 
against him by the company’s 
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A year after liberation, Kuwait is on the mend, but 
still faces massive tasks in rebuilding its industry, its 
economy and its confidence. 

To mark this important anniversary, the Financial 
Times is publishing a survey on Kuwait on February 26th. 
Our specialist writers give FT comment on the political, 
economic and trade opportunities one year on, whilst 
specific articles will cover the oil, construction and 
banking industries amongst others. 

The survey will be essential reading for all those 
who do business or want to do business in Kuwait. And 
essential too, for all advertisers who want to reach this 
influential readership. 

For more information about advertising in the 
survey, call Tina-Louise Collins on 071-873 3230. 

FT SURVEYS 1 * 


THE GOVERNMENT was on 
the attack over the poll tax 
yesterday at the end of a week 
that has seen the issue once 
again embroiled in contro¬ 
versy. 

Mr Michael Heseltine. the 
environment secretary, 
pledged in an interview on 
BBC Radio’s Today programme 
that non-payers “are not going 
to get away with this”. 

The government has ordered 
emergency regulations extend¬ 
ing the two-year limit for court 
proceedings to be brought 
against defaulters to six years. 

It is trying to close off 
another legal loophole, which 
this week had one London sti¬ 
pendiary magistrate deciding 
that computer records of poll 
tax payment were inadmissible 
as a basis for liability orders. 

According to the Association 
of London Authorities, London 
councils have issued 15m sum¬ 
monses for non-payment of the 
poll tax and obtained more 
than 1.2m liability orders since 
April 1990. That means one In 
three London adults has been 
summoned. 

A sample survey of local 
authorities carried out by the 
FT provides further evidence 
of the difficulties some local 
authorities face in implement¬ 
ing the tax. 

Liverpool City Council’s poll 
tax difficulties have been made 
particularly acute because of a 
long-running industrial action 
and troubles with its computer. 
It is lacing a total of £45.6m 166 
per cent) in uncollected poll 
tax bills this year and is hav¬ 
ing to build in a £iL3m non¬ 
payment provision into its bud¬ 
get target. 

There is better news in War¬ 
rington, where 12,699 have not 
paid anything so for this year 
out of 135,600 payers. The coun¬ 
cil officers has made a 5 per 
cent provision for non-payment 
in the budget. Officials are rea¬ 
sonably confident of achieving 
95 per cent collection this year, 
provided the government's 
legal dispute is settled. The 
poll tax is still likely to be 
increased by about £15-£16. 

In Chesterfield about 6,000 (8 

per cent) have paid no thing at 
all. The local authority has 
made a 5 per cent budgetary 
provision for non-payment. 
Next year the £263 poll tax is 
likely to be increased by 5 per 
cent to 6 per cent to cover non¬ 
payment Newcastle upon Tyne 
City Council says it has 14,400 
out of 220,000 registered poll- 
tax payers who have paid noth¬ 
ing at alL It has made a 5 per 
cent provision for non-payment 

Manchester City says 78 per 
cent of its expected figure has 
been collected so far. Next 
year's poll tax will not he 


Local councils 
face a range of 
difficulties in 
combating 
non-payment 

increased to cover the 1991-92 
shortfall because it can borrow 
for up to two years to cover it 
It will, however, need to be 
increased to cover the amount 
written off from the 1990-91 
non-collection - about 11 per 
cent to 12 per emit of the total. 
That will add about 5 per cent 
to next year's bill. 

One official said: “There 
seems to he a general feeling 
abroad that the poll tax has 
been abolished and they don’t 
have to pay, which isn’t tree, 
of course. We will be going for 
the money to the death - and 
beyond. 1 can see us still col¬ 
lecting poll tax money in 1995.” 

Haringey Borough Council 
has about 160,000 names on its 
community charge register, 
and of those about 70,000 have 
not paid anything so for this 
year or are seriously behind in 
their payments. Another 30,000 
are at least partly in arrears. 

The countil is due to collect 
a total of £49m this year. So 
far, it has collected £21m and 
expects to be £15m short by the 
end of this firumctai year. Last 
year a shortfall of £15m meant 
that £61.85 had to be added to 
the community charge. 

The council is block-honking 
courts to pursue non-payers, 
although only one has been 
jailed so far. This week the 
council managed to avoid cur¬ 
rent legal questions over the 
admissibility of computer 
records as evidence in court by 
having a council official swear 
that the computer printout 
constituted a true copy of the 
council's records. 

An officer of Lambeth Bor¬ 
ough Council said its finances 
were in such a mess, due to a 
combination of internal diffi¬ 
culties and snags with com¬ 
puter systems, that it was not 
able to calculate figures for 
how many people had not paid 
and how much was still owing. 

The Royal Borough of Ken¬ 
sington and Chelsea was also 
unable to give figures for the 
number of defaulters because 
the population of the borough 
has a 50 per cent turnover rate 
each year, and many people on 
the register are no kmger lia¬ 
ble for the charge. 

Mr Craig Scott, a council 
spokesman, said: “A lot of 
properties in this borough, par¬ 
ticularly in Nottlng Hill and 
Earls Court, are split into fiats 


and separate rooms. It is very 
difficult to get access to see 
who is living there. Someone 
may only he in the borough for 
one month but they stay on 
the register and are billed.” 

Nevertheless, the borough 
last year had a poll tax collec¬ 
tion rate of 105 per cent “Last 
year on the register we only 
had 82,000. Actually this year 
there are 106,000, so obviously 
we are getting in more money. 
That is why we have got a 105 
per cent collection rate. That 
does not mean to say we are 
not chasing people up for non¬ 
payment" said Mr Scott 

Westminster Borough Coun¬ 
cil, which has one of the lowest 
poll tax levels in the country, 
at £36, has 25,000 people on the 
register who have not paid 
anything so far this year. That 
is almost 17 per cent of the 
total number registered, 
though again some may have 
moved on. 

About 88 per cent of the total 
amount due this year has been 
collected. 

Reflecting political sensitiv¬ 
ity on the issue in the 
approach to the election, some 
councils were reluctant to com¬ 
ment. let alone give figures. 

In Birmingham an assistant 
treasurer responsible for col¬ 
lecting poll tax said: “The new. 
figure for the poll tax is going 
to be political dynamite.” 

Reports by Jimmy Bums , 
Bethan Hutton and Neil 
Buckley. 


administrators. 

The court was told yestenjay 
that the application for suspen¬ 
sion of the administrators’ dvil 
action would be on the ground 
that it was based on allega¬ 
tions similar to those on which 
Mr Nadir faces criminal 
charges and that he had now 
been adjudicated bankrupt. 

Canary Wharf 
move by Masius 

OLYMPIA & York, the Cana¬ 
dian property developer, yes¬ 
terday announced two tatting 
deals at Canary Wharf in Lon¬ 
don’s Docklands. 

D’Arcy Masius Benton & 
Bowles, a US-owned advertis¬ 
ing group, has taken 90,000 sq 
ft while Maersk, a shipping 
group, has taken 38,000 sq ft 
The terms were not disclosed. 

The developers have now let 
2.6m sq ft of the 4J3m sq ft first 
phase of the project The com¬ 
pleted prpject will provide 10m 
sq ft of space. 

Bill on access to 
records fails 

A FURTHER attempt to 


its activities in unnecessary 
secrecy failed In the Commons 
yesterday. 

The Freedom of information 
Bill, sponsored by Mr Archie 
Kirkwood, Liberal Democrat. 
MP for Roxburgh and Berwick¬ 
shire, was denied a second 
reading after being strongly 
criticised by Mr Tim Renton, 
minister responsible for the 
Civil Service. 

The Bfl] sought to establish 
a . broad right of access to offi¬ 
cial records for the public. 


Notice of Early Redemption 

Skopbank 

Yen 6,000,000,000 


Kedemptxoa Amount Notes due 1993 

NOTICE IS HEREBY GIVEN the NotehokW* ■ 

will be paid cm the foUowinB 'a Fl ^ ^ V :,pa , , a , nd >«cnied tame* 

PayntenTafthepri^^ - 
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Europe is yielding more 
results every day. After the 
successful examples of Euro¬ 
pean cooperation such as 
Airbus, ATR. Ariane or 
Euro copter, today 
Aero spat iale, Alenia, 
Dassault Aviation and 
Deutsche Aerospace are 
uniting their forces in the 
field of space transport¬ 
ation; and creating the EURO- 
HERMESPACE company. 


The European Space 
Agency has confirmed its 
decision to go ahead with 
the HERMES space-plane 
programme and entrusted 
EURO-HERMESPACE to 
do the job. 

Under the leadership 
of EURO-HERMESPACE, 
some seventy companies 
and research institutes 
are now pooling their skills 
and resources in prepara¬ 


tion for the first manned 
orbital flight scheduled to be 
launched during the first 
decade of the new millenium. 

EURO-HERMESPACE will 
ultimately allow Europe to 
gain its independence and 
autonomy in the field of 
manned space flights. 

Europe is a winner — and 
we are proud of our part in 
proving it for more than 
twenty years. 


AEROSPATIALE Deutsche Aerospace 

S Alenia A dassault 

r AVIATION 


HERMESPACE 























6 



FINANCIAL TIMES WEEKEND JANUARY ^/JANUARY 26 1992 


UK NEWS 


Military base 
guards to lose 
union rights 


By Lisa Wood and Ivor Owen 

SECURITY GUARDS at 
mili tary Installa tions are to 
lose the right to be represented 
by unions affiliated to the 
Labour party. The TGWU and 
GMB general unions have been 
told by the Ministry of Defence 
that die rules will change in 
ApriL 

The MoD said the decision 
had been taken because it was 
“the government's view that 
political affiliation by a trade 
union would run counter to the 
need for the political neutrality 
of the Civil Service". 

The move led to protests 
from Labour MPs in the Com¬ 
mons. Mr Gerald Bermingham, 
Labour MP for St Helens 
South, called for an early state¬ 
ment by Mr Michael Howard, 
the employment secretary. 

He accused the government 
of seeking to extend the ban on 
trade-union membership 
applied to white-collar staff at 
GCHQ, the government com¬ 
munications centre at Chelten¬ 
ham. The eighth anniversary 
oE the ban is to be marked with 
a rally in Cheltenham today. 

The TGWU and the GMB 
general unions represent 2,400 
security guards at military 


bases and MoD offices through¬ 
out the country. 

All security guards at such 
establishments are vetted for 
security purposes. 

Last April the MoD said it 
wanted to rationalise its secu¬ 
rity guards, many of whom 
were locally employed on vary¬ 
ing terms and conditions. The 
MoD said the unions had been 
consulted over the rationalisa¬ 
tion. 

Attacking the decision on 
Labour-affiliated unions. Mr 
Danny Bryan, TGWU national 
officer, said: This is an abso¬ 
lute outrage and a vindictive 
attack on trade-union rights as 
well as on workers." He said 
guards were also worried about 
losing their jobs as a result of 
the rationalisation. 

Mr Bryan added that the two 
unions had written to Mr 
Howard, asking him to inter¬ 
vene. 

The NUCPS civil servants 
union, which represents a 
small number of supervisory 
guards but is not affiliated to 
the Labour party, will be 
allowed to continue negotia¬ 
ting pay and condition for its 
members. 


MoD man recalls fears 
about tubes for Iraq 


By Richard Donkin 

A MINISTRY of Defence 
scientist told MPs in a private 
session on Wednesday that he 
had been warned in June 1988 
of fears that immense steel 
tubes ordered for Iraq might be 
intended for a missile project. 
His statement was published 
yesterday. 

The evidence on the Iraqi 
supergun programme from Mr 
Bill Weir, a ministry metallur¬ 
gist, was given to the Com¬ 
mons trade and industry com¬ 
mit ee. 

Mr Weir said he had been 
approached by the Department 
of Trade and Industry for 
advice, but was given inshiffi- 


cient evidence to decide 
whether the tubes were fbr a 
gun. 

He said he had telephoned 
Mr Rex Bayliss, managing 
director of Walter Somers, the 
Halesowen company asked to 
produce the smaller of two 
guns in the programme. 

Mr Bayliss had told of his 
concern that he had been 
asked to produce missile tubes, 
and six days later he said the 
tubes were “probably for Iraq". 

Mr Weir said he had also 
known that Space Research 
Corporation had designed the 
tubes and was involved in the 
design of guns. 


Navy job 
cuts and 
closures 
attacked 

By David White, 

Defence Correspondent 

UNION LEADERS and Labour 
politicians yesterday attacked 
closures and cuts at Royal 
Navy support facilities involv¬ 
ing 2J500 civilian jobs. 

South-west Wales will be 
seriously affected. The Trecwn 
armaments depot near Fish¬ 
guard is to dose with the loss 
of 500 Jobs and the ending of 
jet pilot training at Brawdy 
near Haverfordwest will mean 
80 civilian redundancies. 

However, overall job losses 
in naval support have been 
reduced by more than 300 
compared with plans 
announced last July and dis¬ 
cussed with unions. The jobs 
saved are at the Rosyth base 
on the Firth of Forth - where 
800 employees are still due to 
go - and at a stores depot at 
Cope nacre In Wiltshire. The 
latter will not now be closed 
but 550 jobs are to be cut. 

The navy win go ahead with 
shedding 380 jobs at the Erne- 
settle armaments depot near 
Plymouth and closing the 
naval air station wmk Daeda¬ 
lus at Lee-on-Solent, employ¬ 
ing 200. 

The MoD said the cuts 
should save £300m over 10 
years. It hoped staff would 
transfer to other areas, but 
some redundancies would be 
unavoidable. 

Mr Tom King, defence secre¬ 
tary. accused opposition par¬ 
ties of “a blatant attempt at 
gross deceit” in pretending 
their proposals would be less 

Mr Allan Rogers, a Labour 
defence spokesman, said the 
measures would he “absolutely 
devastating” for south-west 
Wales. He dismissed charges 
that cuts would be worse 
under Labour as “another 
Tory He". 

The Ministry of Defence is to 
assist the Welsh Office in set¬ 
ting up a “task force” to study 
possibilities for new indus¬ 
tries. Mr David Hunt, Welsh 
secretary, MmiHmnd Et tm tn 
emergency short-term aid for 
rural west Wales. 

About £40m Is to be spent at 
RAF St A than, near Cardiff, 
dne to take on maintenance ■ 
work from other RAF stations. | 


Stores weigh benefits of Sunday 

John Thornhill on the virtues and vices of seven-day opening for the grocery trade; 



A S THE row about the 
virtues or vices of Sun¬ 
day trading starts to 
abate, the grocery trade is 
beginning to assess whether 
the profits from seven-day 
trading outweigh Its difficul¬ 
ties. The equation is a compli¬ 
cated one: the early conclu¬ 
sions mixed. 

At one level Sunday opening 
has proved a conspicuous suc¬ 
cess. Many shoppers clearly 
appreciated the opportunity to 
buy food on Sundays in the 
nm-up to Christmas. J. Sains- 
bury, for sample, was forced 
temporarily to shnt its doors at 
some stores because of the del¬ 
uge of consumer demand. But 
it would be misleading to draw 
sweeping conclusions from this 
atypical trading period. 

While it may nave been prof¬ 
itable for stores to trade on 
Sundays in December it may 
not pay them to do so in the 
slow trading months early in 
the new year. , 

Budgens, the neighbourhood 
grocery chain which was one 
of the first food retailers to 
open on Sundays, announced 
this week that it would scale 
down its experiment with sev¬ 
en-day trading because of the 
extra costs and intensified 
competition. 

Another indication of the 
trend is that many of the big¬ 
ger grocery chains have 
reduced the number of stores 
they open. For example, the 
Safeway chain opened 229 of its 
264 outlets in England and 
Wales in the run-up to Christ¬ 
mas but has since settled on a 
figure of 114. 

Nielsen, the market research 
company, has reported a signif¬ 
icant fell In demand for Sun- 



consultants, found that the big. 
food retailers were indeedstim- 
olating additional- sales 
were not just spreading the . 
week’s sales more thinly over 
seven days instead of six. .R 
estimated Sunday food sales at 
. £5thn a wade - equivalent to; 
more than £&5bn a year, in 
total the OK 'food market Is 
worth about.S44bn.. • .'' r“‘ 

■ But perhaps the bestindfca-' 
tion of the shape of things to 
home mi fee Sunday trading;' 
fron t in England and Wales, is 
toe example of Scotland, where 
seven-day trading has' long 
'been legal Hundreds of gro¬ 
cery stores trade profitably ah 
week. In the case of the Asda 
grocery, .chain; for example, 
Sunday sales account for 16 per 
cent of the total, representing 
its third" best trading day. Bid 
ASda believes it will taka a 
long time to build up a similar 
proportion of sales in E ngland 


Tesco’s accounts show how small are labour costs within total cost of sales. It is argued 
therefore that sales only have to rise 2 per cent for Sunday trading to be pro fi table 


day clipping following Christ¬ 
mas. Extrapolating from a sam¬ 
ple of 7,100 consumers, Nielsen 
suggests that 2.4m homes went 
shopping on December 22 drop¬ 
ping to 800,000 by January 12. 
But it suggested that the Sun¬ 
day shopper was likely to 
spend fer more on average 
than those shopping during the 
week. 

Even though demand may 
have dropped, it may still be 
profitable for stores to open. In 
a recent stockbroker’s report, 
Mr Bill Myers, food retailing 


analyst at Henderson Cros- 
thwaite Institutional Brokers, 
estimated that the Mg grocery 
chains had only to increase 
their total sales by 2 per cent 
to make Sunday trading profit¬ 
able. 

He argued that the extra 
labour costs of opening on Sun¬ 
days represent a small propor¬ 
tion of tiie fixed costa of run¬ 
ning a superstore. He said that 
there were considerable bene¬ 
fits to be gained from more effi¬ 
cient usage of capital, plant 
and distribution networks and 


reduced levels of wastage. 

“Just like many things that 
have happened in the sector in 
recent years Sunday trading is 
another spur to efficiency - 
but only for the bigger and bet¬ 
ter grocers,” be said. 

The opportunity to generate 
additional sales and win mar¬ 
ket share from smaller inde¬ 
pendent operators is crucial for 
the long-term success of Sun¬ 
day trading for the big multi¬ 
ples. 

In a recent report on the gro¬ 
cery market, Verdict, the retail 


One added factor in the cost 
equation in England and Whies 
is that of public perception. 
None of the directors of the Mg 
supermarket ch ains relish the 
■adverse publicity associated 

with “law-breaking". 

Additional moves by Usdaw. 
the shop workers’ union, high- 
WpTiHwg the implicit pressure 
Hint 5 pmp companies have put 
on staff to work-on Sundays, 
has reflected badly on a trade 
that Is hi g hl y dependent -on 
fostering a responsible image 
with its customers. 

But in the absence of govern¬ 
ment action, the simple answer 
to whether the big chains will 
continue to open on Sundays is 
that while their competitors 
remain open they cannot 
afford not to do so themselves. 



BBC workers to protest 
at increase in job losses 


By Raymond Snoddy 

BROADCASTING unions at 
the BBC are planning a "day of 
action” in the spring to protest 
about increasing job losses at 
the corporation. 

Mr limy Lennon, joint presi¬ 
dent of Bectu, the broadcasting 
production union, described 
the move yesterday as a vote of 
no confidence in Mr John Birt, 
the BBC deputy director-gen¬ 
eral who has already been des¬ 
ignated as successor to Ur 


Michael Checkland, the direc- 
tor-generaL 

The BBC has announced 
more than 300 job losses this 
week. It says 3,000 jobs are due 
to go before the end of 1993 as 
part of the programme of cut¬ 
ting costs and Improving effi: 
ciency, and reflecting the move 
to independent production. 
Two thousand BBC jobs have 
been lost in the past four 
years. 


New York air fare cut to £199 


By Daniel Green 

BRITISH Airways, American 
Airlines awi Untied Air Lines 
of the US cut their cheapest 
transatlantic return fares to 
£199 yesterday in a battle fbr 
low-season customers. 

At the start of the week most 
tickets cost £299. AH three car¬ 
riers reduced their cheapest 
feres to gwo on Tuesday. 

The price war was officially 
initiated by American, which 
applied to the UK Civil Avia¬ 
tion Authority to sell at the 
lower prices. It said, however, 
that it “responded to British 


Airways offering an off-tariff 
fare to ticket retailers.” Off- 
tariff fares are those tradition¬ 
ally sold through unofficial dis¬ 
count outlets known as 
“bucket shops”. 

British Airways denied sell¬ 
ing any tickets at £199 and 
called its mimicking of to 
American's official price cut “a 
prudent competitive response”. 

The £199 fare applies on 
Monday to Friday travel to 
eastern seaboard cities. 

It is available until March 15 
and all travel must be com¬ 


pleted by April 12. Tickets can 
be booked only up to seven 
days in advance. A Saturday- 
night stopover is required and 
the maximum length of stay is 
21 days. 

Last night Virgin Atlantic 
cut its £289 fare for tickets 
bought within 21 days of depar¬ 
ture to £199. 

• KLM, the Dutch airline 
which is discussing a possible 
link with BA, said yesterday it 
would raise capacity on its 
European route network by 20 
per cent. . 


SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAILY? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you’ll also find regular features of special 
relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FTTs Law Reports is on Tuesday together with a fea¬ 
ture on Small Businesses, and the daily Management and Technology pages. 

On Wednesday , you’ll find top management positions on offer, both 
financial and non-financial. We also take our weekly look at Business and 
the Environment. 

In Thursdays FT, we focus on, among other things. Marketing and 
Advertising, Accountancy and the law as it affects business. On Friday it’s 
the turn of Industrial and Commercial Property. 

There’s a great deal more than you may think in the pink pages. Pick 
up a copy of Monday’s FT and find out. 

No FT... no comment 


Dons divided on university’s future 

Anthony Moreton reports on the row over higher education in Wales 


T HE future shape of the 
century-old University 
of Wales has become the 
subject of a sharp debate 
among academics which would 
do credit to (IP. Snow and his 
novels on Cambridge life. 

Accusations of “centralist 
philosophy" and “central 
bureaucracy" are some of the 
more polite expressions being 
bandied about. 

The head of University Col¬ 
lege, Swansea, has warned 
senior colleagues of the dire 
consequences of proposed 
changes in the university's 
structure. Five of the princi¬ 
pals of the six colleges have 
written to Mr David Hunt, 
Welsh secretary, telling him of 
their opposition. 

The cause of the imbroglio is 
debate about the way the uni¬ 
versity should be administered 
after government changes to 
the funding of universities. 

Three years ago the univer¬ 
sity looked at itself and 
decided changes were neces¬ 
sary if Wales, a federal body 
encompassing five university 
colleges at Aberystwyth, Ban¬ 
gor, Cardiff, Lampeter and 
Swansea and a college of medi¬ 
cine in Cardiff, was to stay in 
the top rank. 

One of the recommendations 
was the appointment of a dep¬ 
uty pro-chancellor. Sir John 
Meurig Thomas, a distin¬ 
guished chemist, to assist the 
prochancellor. Lord Cledwyn, 
the Labour party leader in the 
House of Lords. Sir John's pro¬ 


posals for the future have pro¬ 
voked the dispute among aca¬ 
demics. 

Wales was established as a 
loose federal body, awarding 
degrees, undertaking some cen: 
tral functions and generally 
leaving the colleges largely 
autonomous. Sir John says 
there are flaws in the way fed¬ 
eralism is working. “We now 
have a wonderful opportunity 
to take a federal university 
which Is not really functioning 
as one in a proper federal 
direction," he says. 

Opposition to his proposals 
is supported by a minority who 
did not want anyone appointed 
to a role they saw as under¬ 
mining their own powers and 
Influence. 

“We are living in a world of 
increasing fjn«nria| stringency 
and also of increasing sophisti¬ 
cation." Sir John says. “To 
meet the new world we need to 
be more sophisticated our¬ 
selves - to undertake more 
advanced research, more effec¬ 
tive teaching, more seminars, 
more tutorials of the sort at 
which Oxford and Cambridge 
are preeminent" 

Sir John would like to use 
the university’s video Hnk, for 
instance, to set op in ter-college 
teaching, whereby a lecturer 
in, say, Bangor would simulta¬ 
neously teach students in the 
other colleges. “Many depart¬ 
ments in the colleges under¬ 
take world-scale work,” he 
says. “Microbiology at Aberys¬ 
twyth, advanced materials at 


Study faults 
unions on 
black staff 


THE FIRST Investigation into 
the position of black workers 
in trade Unions has riisrlngpri 
that unions lag behind best 
practice in the private sector 
and local authorities Catherine 
Milton writes. 

Ten unions, representing 
about 60 per cent of TUC mem¬ 
bership, took part in the study 
commissioned by the TUC and 
published yesterday. 

Researchers say the unions' 
employment practices are 
unsatisfactory. Monitoring of 
employees by ethnic back¬ 
ground is limited and there is 
little training for recruiters. 

The GMB, TGWU and MSF 
general unions: Nupe and 
Nalgo public-service unions; 
Usdaw, the shop workers 
union: NCU, the communica¬ 
tions union; IRSF and NUCPS, 
the Civil Service unions; and 
the FBU, the fire fighters' 
union, took part 


Swansea are just two of them.” 

Video links would bring tills 
world work in specific depart¬ 
ments to the whole university. 
Moving along such a course 
would make Wales a world uni¬ 
versity. 

To Mr Brian Clarkson, prin¬ 
cipal of Swansea, it all smacks 
of centralism, to November he 
wrote to his senior colleagues 
accusing Sir John of “building 
op a central bureaucracy and 
attempting to usurp the plan¬ 
ning role of the colleges." 

Sir Aubrey Trotman-Dicken- 
son, principal at Cardiff, fol¬ 
lowed with a letter to Mr Hunt 
on behalf of the five principals 
- Lord Morris, of Lampeter, 
who retired at the end of 
December was not included in 
the joint submission - saying 
the university should remain 
“primarily as a degree-award¬ 
ing body, while retaining some 
general functions such as man¬ 
agement erf endowments". 

There is an implied threat 
that if Sir John’s view holds 
sway, the colleges might break 
away from the university and 
seek individual full university 
status themselves. The opposi¬ 
tion to tighter federalism is 
closely linked to the govern¬ 
ment's new funding proposals 
fbr higher education. 

Mr Hunt has announced the 
setting up of a Higher Educa¬ 
tion Funding Council for Wales 
when the government replaces 
the Universities Funding Coun¬ 
cil. The five principals in 
Wales believe Sir John Maiirig 


Thomas will use the opportu¬ 
nity of the change to ensure 
money for Wales comes 
through the university admin¬ 
istration. and is then allocated 
to the colleges. The colleges , 
want to deal directly with the 
funding cotmciL 

“The removal of the redun¬ 
dant University of. Wales 
machinery could provide a use¬ 
ful fi nancial contribution 
towards the r unning of the 
Welsh funding council and 
save immedia te capital expen¬ 
diture,” Sir Aubrey has stated. 

Sir John has counteracted 
strenuously, calling - Sir 
Aubrey’s letter to Mr Hunt, 
“tendentious”. 

'Not all the staff agree with 
the principals. Many are con¬ 
cerned that if the colleges go 
their own way they mi ght be. 
cut off from finance for 
research. 

Sir John is determined to 
introduce change. He has told 
the principals that "my experi¬ 
ence tells me an element of 
central planning — not inter¬ 
ventionist bureaucracy, which 
nobody wants - is absolutely 
essentiaL This is one of the key 

facts that I learnt at Cam¬ 
bridge. It is what will improve 
our ra nk ings as a university.* 

Two meetings this spring 
Bbould settle the issue. Sir 
John hopes everyone will 
work harmoniously together- 
in the new year.' It is about as 
fikely as any of the plots CJP. 
Snow devised about life In 
Cambridge. 


GENFINANCE N.V. 
USS 100,000,000 
Floating Rate Notes 
due 1994 

In accordance with the terms 
and conditions of the Notes, 
notice Is hereby given that 
lor the six months period 
from January 24, 1982 to July 
24, 1092, the notes will carry 
an interest rale of 5% {mini¬ 
mum rate provided under 
condition Interest (d. IV). 

The coupon amount so calcu¬ 
lated will be USD 252.78. 

BANQUE GENERALE 

OU LUXEMBOURG SA 
Raferenca Bank. 


Appointments 

Advertising 

appears every 

Wednesday & 
Thursday 

Friday 

(in the international 
edition only) 


KANSALUS-OSAKX-PANkki 

(locorporated with limited Liability | a Finland ) 

US DLRS 100,000,000 

Subordinated OTmtiug Rate Notes due July 1997 

The accontanoe wUi te tens ad eoa&ioBi oT du Note, «c tetebr bvb 

littl lba am interne inyment data win bo April 24,1992. ™ 

• period from Jtomxy 24, lWlioApraat, 1992 wffl 

be 4 ViA. 

Irflicreit payable will bs 

- US* 112.17 per US$ 10,000 muni {mndpal vaaaat fbriegfo«d mu 

• USS 112.17 psrcoopoa for USS Idfltodcaaamirioabanraab 

- USa 2J042S pttmpod far US* 250.000 dcaonfauin bom Mi*. 
BANQUE GENERALE DU LUXEMBOURG SJl 

Agon Bank 
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Civil servants 
call London 
one-dav strike 


SmflVi, Labour Correspondent 


MOTS- THAW' two thirds of 
L^adcm ! s civii servants have 
been dnfered by their unions to 
gtnbe nBXtFrHay in a series of 
24 -jMair rtoppitges; that may 
close ^government buildings 

aid .publicly owned libraries 


JBamb as of the -CPSA and 
NOtff&.OiviL Service unions 
working in the.capital have 
voted to authorise the strikes 
fc^otest agmnat the govern- 
menfs refiisal to raise the Lon¬ 
don, •yeigbtmg in each of the 

last-tbree ye®* 8 * - 
.'lie.'.action by up-to 45,000 
dvil grants will affect Job- 
twTtr ea and the passport office 
and mighteanse difficulties at 
airport^'cnstoms-and-excise 


Onion leaders. said workers 
at tbe-$a&£SaBery r the Nats- 
ral Hi5toiy Museum, the Brit¬ 
ish. Mnaenm.f..the British 
Idbracyi-tbe^Equal Opportuni¬ 
ties flraasdssion and the Com- 
in yo Wedth Instit ute w ould be 
asked, tb' strike, Jorcmg some 
todose. 

2to?abere of the other Civil 
Seprice: unions, which have 
bighcarpaid and more senior 
members! are' expected to work 


normally. Members of the 
Inland Revenue Staff Federa¬ 
tion voted against a strike. 

In the NUCPS ballot 3.867 
verted for a strike and 2,770 
against. The CPSA vote was 
4,579 to 3,113. The turnouts 
were 30 per cent and 33 per 
cent respectively. 

The ■ Treasury stopped 
increasing London weighting 
allowances after 1988, targeting 
resources instead on increasing 
basic pay for some Londoners 
and introducing local pay addi¬ 
tions for workers who are hard 
to recruit and retain. 

The unions are angry 
because not all workers have 
received LPAs or basic-pay 
rises for working in T/mriim 
Some, including support 
grades in the NUCPS, have 
received neither. Mr Leslie 
Christie, NUCPS general secre¬ 
tary, said that in some ca ges 
London weighting of £ 1,750 for 
central London amounted to 25 
per cent of salary. 

They are claiming a central 
London allowance of £2,155, 
£L23Q for five to 10 miles (the 
current allowance is £1,000) 
and £925 for 10 to 18 miles 
(£725). 





Of TOKYO yesterday Nissan 
Motor announced its new 
mail car range which will be 
at the centre of its £150m 
expansion of lts UK assembly 
plant at Sunderland, Kevin. 
Done and Steven Butler Write: '■ 

Production ofttenew^gener-' 
ation Nissan Mirra, (pictured 
above) ‘sold as-/the -Nissan 
March in japan, is expected, to 
begin in the summer. The 
£150m expansion will raise 
Nissan's investment in the site 
to £85Qm. 

The car is expected to go on 
sale in Europe In the late 
aut umn. '- 

T-be Sunderland plant will 
become , the sole production 
source for Midas to be sold in' 


Europe and will replace the 
direct exports from Japan of 
tiie existing Mien. 

Nissan is planning to build 
85,000 new-generation Micras 
at Sunderland .this year, with 
output rising to 130,000 next 

year... 

The new MicrawiD be added 
to the existing output of the 
Nissan Primera family car. 
Total output is planned to rise 
to 175,000 this year and 
270,000 next year. • 

The launch of the UK-butit 
Micra will form part of Nis¬ 
san's efforts to penetrate the 
southern European markets of 
Spain, Italy and France, which 
traditionally have been domi¬ 
nated by small cars. 


Warning over ‘credit 
repair’ companies 


Bj^ftavld Barctard ./ 

CONSUMERS WHO want to 
Mjnpife^ their credit history 
risk committing frauA if they 
give- false information to get 
thefr records 1 upgraded, Sir 
GordmBarrie, director-general' 
oTfidr tradlng, warned yester- 
day. He said-that consumers 
stfould; beware-of advertise¬ 
ments, by ."credit repair” conv 


* They offer .hate in removing 
uhZavBurahle credit -history 
infortoattob fidur creoBt refer- 
uo^f<«ney 7 recordr and guid¬ 
ance on making a- successful 


■ “Conarmers who have been 
refused, credit -should think 
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unit trusts 


By Philip Coopan, 

Personal F^rrahce Editor 

'HS-POPULARTTV' oFParscinal 
Equity Plans (Peps) helped 
unit-trust sales recover last 
year after a disappointing 1990;: 

Net invesbnrat in unh^rost 
Peps was . £652^m Jfaat year, 

contributing about a quarter of 
the industry's: net investment 
for the year. Investments in a 
Pep are free, of income, tax and 

capital gamsltax. 

' Further encouragement was 
tljut the iudostty was attract¬ 
ing refetit ratter than ttisfltn, 
tloiral, investors.'Net direct 
investment by- individuals in 
the first tiuee quarters of last 
year, was £L73bn, compared 
with £7S7m by institutions. 

The .recovery of unit^rnst 
inyestment last year was 
helped hy^/tiie strong stock 
market. . Yet the .industry’s 
overall net investment' figure 
tor .the year of £2 k 77bn. while 
up on the -£392m recorded in 
1990, was well down on the 
f&2bnin the peak year of 1987. 
AF thr end roTthe' year; the 
value of fimds 'under manage- 
toent WHs £55 Jbn, up from the 
£4K3j0 at the end of'3990 but 
<Jown from the peak of £5&2bn 
'8i.the-end.-af 1969. 


twice before paying any foe to 
these companies.” Sir Gordon 
;said- 

He added that booklets tell¬ 
ing consumers how to make 
successful credit applications 
by giving answers that score 
the- most points may be either 
misleading or incorrect. 

Consumers who are turned 
down tor credit have the right 
to be given the names of any 
credit reference agencies con- 
salted by a lender and to 
obtain copies of any informa¬ 
tion held about them by the 
agency. Consumers can also 
lave their files corrected if the 
information is wrong. 


Halifax will 
charge on 
low hinds 

By Scheherazade 
Daneshkhu 

HALIFAX, Britain’s largest 
building society, confirmed 
yesterday that it is to impose 
charges on customers with low 
'balances in their savings 
accounts from February 1, but 
said its decision was fair to 
most of its customers. 

The society, which made pre¬ 
tax profits of £593m last year, 
said its margin on interest 
.earned, from mortgage-lending 
and interest paid to its 3.6m 
savers was being squeezed. 

Customers with balances of 
less than £250 are now allowed 
two free withdrawals a month, 
but will have to pay 60p for 
further cash withdrawals and 
£1 for cheques. 

People with balances of less 
than £50 for 30 days or more in 
. each quarter will also have to 
pays quarterly charge of £ 2 ^ 0 . 
Account holders aged 21 or 
below are exempt from the new 
charges. 

Halif ax said low-balance 
Savings accounts used fre¬ 
quently by customers were run 
at a loss to the society. 

Abbey National, Halifax's 
main rival, said it had no plans 
to make a similar move. 


WALT DISNEY PRODUCTIONS 

. ECU 62,500,000 874 % GUARANTEED NOTES 
DUE FEBRUARY 25,1994 

WALT DISNEY PRODUCTIONS 

informs herewith the holders of the above mentioned Notes that the annual instalment due February 25,1992 
covering a nominal amount of ECU 6,250,000 has been entirely satisfied by drawing by lot, 
pursuant to the provisions of clause 6/b of the Terms and Conditions of the Notes. 

The Notes so drawn, i.e. 2,250 Notes bearing a nominal value of ECU 1,000 and 400 Notes bearing a nominal 

value of ECU 10,000, bear the following numbers; 

Denomination of ECU 1,000 


000005 

000008 

000015 

000021 

004789 

004729 

004732 

0047X8 

009595 

009404 

009405 

009409 









004741 

004759 

004767 

004770 

009410 

009415 

009455 

00*441 


014139 




000079 

000081 

080096 

004704 

004787 

004789 

004790 

009466 

009468 

009476 

009494 

014175 

014183 

01418a 






004811 

004812 

004821 

004840 

009497 

ntrtSll 

009526 

009550 









004846 

004858 

004865 

004866 

009531 

009538 

009549 

DD9&5Q 


014249 







004071 

004872 

004074 

004894 

009573 

009575 

009577 

009580 

014253 

014254 

0142*0 

014279 

000209 

000211 

000210 

000258 

004902 

004926 

004917 

004926 

009599 

009824 

M9627 

009642 

B14519 

014321 

91433* 

014341 

000255 



000274 

004931 

004942 

004945 

004954 

009655 


009674 

009676 

0X4X42 

014552 

014355 

014554 

000275 

000294 



004958 

004986 

004989 

004992 

009687 


0096*2 

009696 

014X70 

014378 

014385 

01458/ 



000511 


006002 

005003 

005011 

005023 



009705 

009708 

014400 

014402 

014406 

014426 




000351 

005025 

005026 

00S027 

005052 





014429 

014435 



aaasss 

000579 

000582 


005055 

BOSOM 

005097 

005099 




D0977S 

014452 

014458 

014481 




000425 


005114 

005118 

005126 

005131 






014504 





000455 

000*59 

005135 

0QS14S 

005156 

005161 



009849 

009054 

014528 

014535 

Q14S35 



000449 

000465 

000494 

005171 

005172 

005175 

005176 



009865 

009885 


014555 








005209 

005213 

005222 









000559 

000545 

000547 

000566 

005254 

005237 

005269 

005271 



009931 

009950 

014652 

014653 

014661 

014662 







005290 

DOS 297 



009975 

009982 


014679 





000605 


005318 

005328 

005329 

005341 



010009 

010018 

014703 

014714 

□14721 

0X4/26 







005360 

005374 



010060 

018064 

014727 

014747 

014765 

014766 



000685 


005376 

005377 

005378 

005399 



010004 

0X0087 

016768 

014782 

014703 

024704 



000719 


005400 

005420 

D0543& 

005442 



010115 


014000 

014805 

014813 

014818 

008721 


000729 

000756 

005451 

□05453 

005459 

005460 





014824 

014836 

014840 

014045 

s 

1 


090784 



005484 

005488 

0D5496 





014859 

014864 

014865 

014884 

000818 

000851 

□00835 

000836 

005512 

005513 

005535 

005542 





014905 

014921 

014926 

014929 

000849 

000851 

000860 


005549 

□05553 

005556 

□05558 





014944 

014965 

014967 

014972 

000068 

000875 

□00083 

000090 

005582 

005590 

005594 

005595 





014978 

014982 

014906 

014997 

000900 

000925 

000925 

000927 

005610 

□05614 

005620 

005627 





OISODS 

015003 

015054 

015041 

000933 

000958 

OB0953 

0009S7 

005651 

005634 

005640 

005646 





015045 

015054 

015065 

015070 

000974 

000984 

000991 

000995 

005647 

005659 

005692 

005696 





015085 

015088 

015089 

015091 

001002 

001006 

00X007 

001040 

005702 

00S7U 

005714 

005730 





015102 

015104 

015105 

0X5120 

001041 

001047 

001065 

001067 

006732 

005745 

005746 

005764 



010442 


015122 

015132 

015134 

015145 



00107S 


005765 

005777 

005790 

005796 

010464 


010477 


0X5148 

015153 

015163 

015168 

001103 

001109 

001112 

001121 

005805 

005815 

005033 

005839 

010485 

010503 

010505 

010510 

015207 

015215 

015220 

015222 




001159 

005840 

005847 

005851 

005861 


010525 

010529 

010557 

015228 

015238 

015239 

0152S1 

001160 

001174 

001104 

001190 

005879 

005880 

005882 

005897 



010553 

010557 

015261 

015262 

015265 

015278 

001216 

001217 



005910 

005928 

005929 

0059X0 





015X00 

015301 

015325 

015327 

001228 

001254 

0012S9 

001271 

005944 

005951 

005968 

005908 


010637 

010651 

010655 

015537 

015351 

015354 

0153S9 

001276 

001278 

001281 

001206 

005989 

005990 

005992 

EOS996 



010679 


015373 

015379 

015388 

015591 

Q01500 

001506 

001311 

001312 

006014 

006015 

□ 06Q16 

006024 



010706 


015403 

015404 

015411 

015415 

001316 

001558 

001341 

001542 

006029 

006050 

006044 

006060 


010720 

010740 

010741 

015432 

015445 

015452 

015460 

001362 

001565 

001396 

001397 

006062 

006080 

006086 

006095 

010742 

010745 

010751 

010752 

015469 

015479 

015485 

015492 

001407 

001421 

001425 

001445 

006099 

006105 

006109 

006118 

010793 

010005 

010821 

010822 

015515 

015518 

015520 

015530 

001446 

00X454 

001455 

001461 

006127 

006129 

□06141 

006144 

010829 

010841 

010851 


015544 

01554/ 

015550 

016557 

001470 

001480 

001497 

001499 

006165 

006166 

006177 

006191 

010056 

010879 

010800 

010881 

015574 

01SS76 

01558b 

015596 

001505 

00X504 

001511 

001512 

006192 

006211 

006218 

006226 

010094 

010900 

010*09 

010910 

015610 

015616 

015617 

015625 

001515 

001523 

001525 

001564 

006227 

006251 

006232 

006236 

010956 

010960 

010962 

010972 

D1S635 

015636 

015637 

015649 

001573 

001574 

001576 

001599 

006241 

006248 

006280 

006238 

010976 

010978 

010986 

010988 

015650 

015662 

D156Q0 

01560/ 

001600 

001602 

001636 

001645 

006289 

006505 

006327 

006528 

010996 

011003 

01100* 

011014 

015703 

015737 

015751 

015753 

001648 

081650 

001654 

001684 

006534 

006556 

006358 

006359 

011016 

011039 

011047 

011052 

015757 

015759 

015766 

015767 

001699 

002694 

091695 

001697 

906562 

006365 

006565 

006380 

011060 

011085 

011080 

0X1096 

015781 

015791 

0X5/94 

015798 

001701 

001714 

001716 

001724 

006385 

006407 

006415 

006420 

011099 

011124 

011125 

011136 

015808 

015013 

015822 

015830 

081729 

001764 

001777 

001778 

006456 

006437 

006440 

006441 

011137 

011144 

011148 

011165 

015833 

015041 

015846 

015856 

001785 

001786 

001792 

001796 

006442 

006469 

006473 

006470 

011165 

011167 

011173 

021177 

015858 

015064 

015870 

015893 

001803 

001826 

□01047 

001056 

006496 

006516 

006538 

006546 

011184 

011201 

011202 

011203 

015908 

015*10 

015923 

015935 

001879 

001886 

001087 

001088 

006551 

006552 

006553 

006555 

011204 

011212 

011232 

011235 

015952 

015969 

015*71 

015973 

001009 

001690 

0D1894 

001098 

006556 

006568 

006S77 

006580 

011241 

011269 

011277 

011280 

015974 

015981 

015987 

015989 

001906 

001910 

901944 

902945 

006596 

006616 

006634 

006635 

012285 

011300 

011303 

012329 

016006 

026008 

026024 

016031 

001949 

001954 

001962 

001968 

006656 

006658 

006652 

0066S9 

011311 

011322 

011343 

011344 

016032 

016033 

016058 

016067 

001972 

001974 

001905 

001996 

006660 

006668 

006673 

□06675 

011545 

011357 

011364 

011369 

016068 

016074 

016075 

016095 


002024 

002025 

002029 

006695 

006706 

006728 

006731 

011395 

011410 

011419 

011420 

016112 

016116 

016117 

016127 


002055 

002036 

□02042 

006741 

006743 

006745 

006769 

0U441 

011443 

011455 

011458 

016137 

016143 

016159 

016167 


002065 

002092 

002098 

006770 

006773 

006781 

006797 

011460 

011476 

011479 

011480 

016173 

016178 

016193 

016196 


002108 

002111 

002117 

006799 


006810 

006811 

011488 

011500 

011507 

011515 

016205 

016208 

016210 

016216 


002242 

0D2247 

002156 

006820 

006823 

006044 

006859 

011516 

021535 

011546 

011349 

016232 

0162X5 

016264 

026269 

002162 

002185 

002186 

002190 

006868 

006880 

006003 

006884 

011556 

011561 

011572 

011585 

016270 

016286 

0162*3 

016294 


002229 

002250 

□02234 

006891 


006905 

D06908 

011591 

011603 

011609 

011634 

016305 

016318 

016336 

016S4D 


002248 

002265 

002266 

006921 

006929 

006936 

006950 

011635 

011647 

011640 

011649 

016344 

016356 

016360 

016362 

002267 

002293 

002294 

002299 

006960 

006961 

006962 

006972 

011672 

011681 

011691 

011696 

016364 

016366 

016368 

016390 


002516 

002519 

002524 

006998 


007017 


011697 

011700 

011702 

011714 

016402 

016416 

016417 

016427 


002339 

002540 

002555 

007029 


007054 


011743 

011744 

011755 

012762 

016459 

016440 

016461 

016470 



002395 






011766 

011770 

011773 

011779 

016480 

016484 

016496 

016497 





007096 

007122 




011804 

011B28 

011838 

016500 

016505 

016536 

01653* 


002441 

002442 

002455 

007142 


007146 


011846 

011853 

011056 

011861 

016541 

016545 

016551 

01655* 


002461 

002465 

002484 





011867 

011872 

Dll 054 

011887 

016560 

016571 

D165*0 

016591 


002528 

002551 

002540 

007190 




011889 

011906 

011*27 

011933 

016602 

016609 

016613 

016630 



002568 

002570 





011958 

011940 

011*50 

011964 

016642 

016656 

016657 

016681 


002586 ' 

002592 

002599 

007276 

007277 

007278 . 


011978 

011901 

011*03 

011967 

016682 

016683 

016608 

016690 

002604 

002606 . 

002609 

002610 





011992 

012009 

012014 

012026 

016706 

016708 

016712 

016715 


002657 

002643 

002650 

007360 


007372 


012029 

012034 

012044 

012051 

016725 

016733 

016737 

016741 


002681 ~ 

092694 

O0269S 

007577 


007384 


012061' 

012065 

012077 

012002 

016751 

016770 

016771 

016795 



002717 

002724 

007391 

007402 

007413 

007416 

012091 

012101 

012163 

012114 

016805 

016010 

016819 

016827 



002745 

002753 

007449 


007460 

007465 

012116 

01212S 

012131 

012139 

016635 

016036 

016848 

016049 





007460 


007473 

007475 

012141 

012143 

012151 

012152 

016864 

016068 

016869 

016800 





007490 


007532 

007535 

012171 

012201 

012216 

012221 

016900 

016902 

016905 

01690* 





007559 


007553 

007557 

012233 

012272 

012273 

012277 

016912 

016926 

016955 

016960 



002883 

002006 

007569 


007579 

007587 

012279 

012282 

012286 

012291 

0Z6981 

016982 

016966 

016*91 



002925 

002937 

007599 


007612 

007619 

012294 

012307 

012313 

012320 

017007 

017016 

017032 

017033 



002969 

002977 

007641 

007651 

007656 

007675 

012333 

012536 

012540 

012341 

017042 

01706X 

017064 

017065 



002995 

002990 

007688 

007694 

007696 

007697 

012542 

012357 

012368 

012369 

017068 

017071 

017072 

017086 


005008 

003014 

003022 

007698 

007707 

007716 

007719 

012X71 

012401 

012411 

012420 

017104 

017141 

017162 

017165 

005027 

005028 

003029 

003039 

007722 

00772S 

007731 

007741 

012425 

012455 

012436 

012458 

017167 

017169 

017174 

017175 


005049 

Q03051 

005066 

0077S9 

007784 

007787 

007793 

012459 

012464 

012474 

012403 

017182 

017184 

017105 

017197 

005115 

003116 

003128 

003129 

007796 

007821 

007822 

007024 

012490 

012S07 

012S12 

012SI4 

0Z7Z05 

027208 

017213 

017216 

005155 

005158 

003173 

003176 

007840 

007842 

007844 

007050 

012515 

012525 

012536 

012548 

017230 

017255 

017263 

017280 

003101 

003184 

005192 

005197 


007069 

007075 

007079 

012559 

012560 

012S7Q 

01ZS75 

017283 

017286 

017291 

01729* 

005209 

005212 

003226 

003254 


007903 

007908 

007914 

012598 

012601 

012604 

012606 

017305 

017314 

017315 

017322 

003237 

005258 

005244 

0032*7 


007939 

007943 

007950 

012626 

012627 

012644 

012661 

017328 

017334 

017353 

017554 


005273 

003278 

003293 


007966 

007979 

0079B7 

012663 

012674 

012689 

012695 

017383 

017392 

017393 

017399 

003300 

003309 

005518 

003325 


008001 

008003 

008020 

012698 

012721 

012724 

012741 

017401 

017402 

017403 

017420 

003350 

Q03XS3 

005344 

003335 


000042 

008075 

008076 

012760 

012768 

012772 

012774 

017421 

017459 

017446 

017457 

003356 

003357 

003593 

003596 


008081 

000082 

OOBD89 

012702 

012783 

012789 

012791 

017470 

017473 

017401 

017482 

003408 

003411 

003413 

003415 


000115 

000132 

008133 

012797 

012805 

012017 

012810 

017505 

017512 

017535 

017541 

005441 

003445 

003465 

003470 


008144 

008151 

008154 

012819 

0128X2 

012837 

012840 

017542 

017554 

017559 

017562 

005478 

005482 

0Q3484 

003499 


008161 

008179 

000185 

012079 

012887 

012890 

012894 

017565 

017570 

017585 

017588 

005506 

005518 

00X529 

00X538 


008201 

008203 

008212 

012897 

012902 

012919 

012931 

017601 

017606 

017633 

017646 

005551 

003552 

005555 

003560 


008217 

000249 

006254 

012932 

012938 

012941 

012944 

017647 

017652 

017653 

D17666 

003561 

005566 

005567 

003573 


008269 

000271 

D 08276 

012945 

012957 

012962 

012988 

017677 

017679 

017604 

017699 

003600 

003604 

003611 

003622 

008287 

008305 

000321 

008326 

012991 

013005 

013006 

013009 

017703 

017707 

017716 

017720 

003650 

003649 

005650 

003663 


008348 

000X61 

DDBX6S 

013027 

013053 

013064 

013066 

017739 

017746 

017762 

017776 

005662 

005689 

005695 

003698 


000384 

000387 

000390 

013070 

013080 

D1S0B4 

013095 

017782 

017783 

017797 

017798 


003716 

005719 

003721 


008401 

006417 

008430 

013096 

013109 

013123 

013124 

017819 

017022 

017828 

017853 


003753 

003759 

0OS751 

008446 

008447 

000440 

000453 

013125 

013128 

013144 

013147 

017834 

017044 

017852 

017889 



005782 

003790 

008450 

008463 

000464 

008467 

013165 

013160 

013176 

013188 

017891 

017892 

017897 

D17B99 



005826 


008496 

008504 

006505 

000525 

013197 

013203 

013205 


017900 

017910 

017911 

017934 


005855 

003845 

003049 

008S28 

008540 

000556 

000560 

015217 

013250 

013255 

013260 

017950 

017*61 

017969 

017970 



005872 

005881 

008570 

008593 

008594 

000597 

013262 

013266 


015286 

017771 

017975 

017995 

017996 

0113904 


005912 

005965 

003920 

008598 

008601 

008645 

000602 

000654 

008603 

008656 

015288 

013320 

013305 

015327 

015530 

01X319 

013339 

018004 

018057 

010031 

018038 

018035 

D10O47 

01BDX6 

018049 





008677 

008690 

008694 

013342 

013366 


015387 

010076 

018077 

018002 

018089 



004016 

004050 


008707 

000712 

0DB714 

013598 

013401 


015428 

010114 

010116 

018117 

D1B125 



004045 

004044 


008732 

000736 

008737 

013432 

013433 



018124 

010136 

010142 

018150 



004090 

004092 


008756 

000764 

008768 

015455 

0X3404 



0 IS 152 

018164 

018179 

018184 



004108 

0O411Z 


008809 

OO002S 

000824 

013497 

013535 


013544 

018202 

010204 

018205 

018200 



004133 

004155 


008835 

008843 

008844 

015550 

01X565 


013573 

018213 

018214 

018233 

018255 



004181 

004180 


008879 

000885 

008009 

013576 

013577 

013578 

013585 

010250 

010252 

018253 

018270 



004216 

004222 

□08890 

008924 

000931 

008941 

013597 

015600 

013615 

013625 

018X00 

018316 

015317 

□18320 



004262 

004275 

008949 

008957 

000960 

000963 

013635 

013637 

013638 

013648 

018321 

010331 

018337 

018349 



004296 

004290 

008968 

00B982 

008980 

008996 

01X655 

015677 

013688 

01X691 

018354 

818X59 

018590 

018390 



004515 


008997 

009003 

009805 

009008 

013696 

015706 

023729 

013734 

018415 

018426 

020438 

018440 





009009 

009014 

009015 

009021 

013744 

015761 

013765 

013767 

018449 

018455 

010456 

018459 






009041 

009049 

009054 

013768 

013771 

013774 

013760 

018460 

010465 

018482 

0184*5 






009102 

009111 

009113 

01X791 

015800 

013814 

01X817 

018504 

010516 

018531 

□18554 






009129 

009153 

009142 

015832 

0130X3 

013855 

015843 

018555 

020566 

018570 

□18571 





009144 

009150 

009157 

009170 

01X846 

015852 

013874 

015875 

D10ST2 

018575 

018591 

018594 






009205 

009209 

009216 

015896 

015914 

013922 

013934 

018601 

010602 

010605 

□18612 






009229 

0B92X3 

009240 

013941 

015942 

013952 

013969 

018614 

018619 

013626 

018654 






009267 

00926S 

009273 

013974 

015981 

015986 

013996 

018668 

010678 

010679 

018682 

004606 

004624 

004668 

004610 

004651 

004678 

OOO 

ill 

004623 

004662 

004694 

009284 

009551 

009568 

009532 

0D9353 

009575 

009335 

009364 

009378 

009336 

009367 

009386 

013990 

014011 

014045 

014006 

014012 

014848 

014007 

014029 

014054 

014010 

014032 

014082 

018709 

018728 

018718 

018735 

016711 

018727 


Denomination of ECU 10,000 


*.000045 
*.000103 
*.0002*5 
*.000201 
*.000235 
*.000299 
*.000556 
A.000361 
A.0M424 
4.000460 
4.000470 
*.000510 
A.00S5Z9 
6.000550 
4.000580 
A.000651 
A.000637 
*.000717 
A.0007S0 
A.000794 
A.000666 
A.0M946 
4.000990 
A.001037 


*.000055 
*.000112 
*.000146 
*.000219 
*.000274 
A.000515 
A.000344 
A.000591 
A,000451 
* _ 006465 
A,000483 
A.000511 
A.000559 
A.000565 
A.000584 
A.000652 
A.000692 
A.000751 
A.000704 
A.000817 

A.000895 

A.000966 
A.001022 
A. 091067 


A. 000018 
A.000092 
A.000114 
A.00018S 
A.Q00228 
A.000294 
A. 000517 
A.000555 
A.000417 
A.000457 
A. 009447 
A.000406 
*.000514 
4.000544 
A.000572 
A.000657 
A.000655 
A.000705 
4.000761 
A.000786 
*.000819 
A. 0009X9 
A.000972 
A.001050 
A.001974 


A.000057 
A.000101 
A.000128 
A.000197 
A-0M229 
A.000296 
A.000524 
A.000560 
A.000419 
A.000459 
A.0094 75 
A. 000495 
A.000528 
A.000S49 
A.000577 

A.000649 
A.000601 
A. 000716 
A.000779 
A.0QD793 
A.000051 
«.000942 
A.000979 
A. 001052 
4.001008 


A.001123 

A.001124 

A.001137 

A.001142 

A. 002189 

A.002191 

A.002192 

A.002206 

A.003345 

A.003354 

A.003357 

4.003367 

A.001182 

A. Q0U84 

A.001188 

A.001215 

A.002212 

A. 002214 

A. 002215 

A.002222 

A. 003582 

A.003389 

A.D0340D 

A.003404 

A.001241 

A. 001244 

A.0012S4 

A.001259 

A.002224 

A.002227 

A.092238 

A.002258 

A.003417 

A. 003410 

A.D03427 

A.003438 

A.001270 

A.001281 

A.001285 

A.001206 

A. 002283 

A.002312 

A.002320 

A.002X52 

A.003449 

A.003454 

A. 003469 

A. 003472 

A. 00X307 

A.001X12 

A. 001316 

A. 001327 

A.002368 

A.002374 

A.002X77 

A.002X80 

A. 003493 

A.00X552 

A.003560 

A. 0035b/ 

A.0015X4 

A.001555 

A.001344 

A.001S93 

A. 002593 

A.002394 

A.092420 

A.0D2421 

A.00X577 

A. 003582 

A. 003586 

A.003604 

A.001599 

A.001402 

A.001412 

A. 001422 

A.002422 

A.902446 

A.002473 

A.002498 

A.003605 

A.003607 

A.003627 

A.003642 

A.001440 

A.001465 

A.001468 

A.001478 

4.002558 

A.0S2576 

A.002584 

*.□035*1 

A.003643 

A. 003666 

A. 003670 

A. 003671 

A.001480 

A.001504 

A.001514 

A.001518 

A.002610 

A.002618 

A.002635 

A.002651 

A.003680 

A.003689 

A. 003694 

A.003701 

A, 001526 

A.0015X2 

A.001563 

A.001566 

A.002652 

A. 002662 

A.002679 

A. 002702 

A.009717 

A.00X7X8 

A.00X724 

A. 0037X3 

A. 09157V 

A.001599 

A.0015*9 

A.001609 

A.D027 06 

A.002715 

A.002717 

A.002723 

A.003734 

A.003793 

A.003705 

A. 003709 

A.001612 

A.001631 

A.001651 

A.001656 

A.002736 

A.002740 

A.002743 

A. 002744 

A.003798 

A.003801 

A. 003816 

A.003817 

A.001664 

A. 001668 

A. 001669 

A.00167* 

A.002751 

A.00Z760 

A.002766 

A. 00277* 

A.003837 

A.003888 

A.0038*2 

A.003901 

A.001691 

A.Q0170S 

A. 001707 

A. 001740 

A.002780 

A.00Z7B2 

A.002786 

A.002799 

A.003908 

A.003912 

A. 003915 

A. 003918 

A.001751 

A.001757 

A. 001776 

A.001780 

A.002802 

A.DD2803 

A.002827 

A. 002838 

A.003944 

A.003946 

A.003961 

A,003966 

A.0017B9 

A. 001791 

A.0D1792 

A.002011 

A.002839 

A.002845 

A.002857 

A. 002872 

A.003978 

A.003989 

A. 003991 

A.003998 

' A.001015 

A. 001820 

A.001825 

A.001027 

A.002878 

A.002895 

6.00*902 

A.002922 

A.004001 

A.004002 

A.D06D03 

A.004004 

A.901051 

A. 001880 

A. 001896 

A.001902 

A. 002947 

A.002955 

A.002971 

A. 002979 

A.004005 

A.004006 

A.004007 

A.004000 

A.001908 

A.001908 

A.001909 

A.00191X 

A.002993 

A.003011 

A. 003043 

A.003065 

A.004011 

A.004012 

A. 004013 

A.004014 

A.001929 

A. 001952 

A.001961 

A.001980 

A. 003101 

A.003117 

A.003125 

A. 003129 

A.004015 

A. 004017 

A. 004018 

A.004019 

A.001901 

A. 001*95 

A. 002007 

A.002008 

A.003144 

A.003150 

A. 003152 

A.003173 

A.004020 

A.004021 

A. 004022 

A.004025 

A.002029 

A, 002056 

A.002065 

A.002066 

A. 003202 

A.003217 

A.003228 

A.0032X7 

A.004024 

A.004025 

A. 004026 

A. 004027 

A.002067 

A. 002081 

A. 002009 

A.002083 

A.003243 

6.003247 

A.003248 

A.003256 

A.004028 

A.054030 

A. 004051 

A. 004032 

A.002107 

A.002116 

A.002128 

A.002137 

A.003282 

A.003283 

A.003300 

A.OOSSOS 

A.004033 

A.004034 

A.004035 

A.004036 

A. 002154 

A. 002165 

A.002167 

A.002179 

A.003304 

A.003318 

A. 003319 

A.003320 

A.004117 
A.004335 

A.004169 
A.004359 

A.004215 

A. 004233 


The Notes are redeemable at par plus accrued interest on February 25,1992. 

The Notes selected by lot will be reimbursed at/or after February 25,1992 with coupons on February 25,1992 
and following attached at the offices of Banque Internationale i Luxembourg S.A. or at the offices of Bank of 
America NT & SA, Antwerp, Frankfurt, London, Paris and Zurich and Swiss Bank Corporation, Basle. 


January 25,1992 


BANQUE INTERNATIONALE A LUXEMBOURG 
Sodet£ A nonyme 
Principal Paying Agent 
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The price of 
a Tory vote 


T he curtain goes up 
tomorrow in Germany 
on the last act of a 
brand-new production 
of the Threepenny Opera. The 
international audience is more 
than usually restive. So far, 
the piece has been entertaining 
because it has an unusual cast 
and the words and music have 
been completely rewritten. All 
except for the ending. And 
work starts on that tomorrow. 

in the story so far, the grand 
chorus of 360,000 steelworkers 
has taken on the combined 
might of the employers, gov¬ 
ernment and economic estab¬ 
lishment in a battle over pay. 
In the three months since the 
action started, the difference 
between the IG Metall union's 
claim and the steel industry's 
offer has been whittled down 
to around 10 pfennigs - Sp¬ 
an hour. 

And there the music 
stopped. Union members start 
voting in a strike ballot tomor¬ 
row. The outcome will be 
known at the end of the week. 
There will then be a grand 
denotement, its length and con¬ 
tent decided largely by which 
way the 3p drops. 

The steelworkers, normally 
walk-on players in the domes¬ 
tic pay round, have assumed a 
status, as one of their union 
leaders put it recently, "beyond 
their economic importance". 
Indeed, because they were first 
to the negotiating table and 
first to the ballot box, the influ¬ 
ence of their votes could ulti¬ 
mately reach far beyond their 
own pocket books and the con¬ 
fines of dusty Duisburg, heart 
of the Thyssen steel empire. 

The whole of Germany, all 
its European neighbours, and 
other industrial partners could 
be affected. At worst recovery 
from recession in Britain, 
France and the US could be 
slowed further. At best Ger¬ 
man interest rates might come 
down, others could follow, and 
flagging economies would be 
given a boost 

Can one little union branch 
carry so much clout? Yes, 
because it has a supporting 
cast of milli ons behind it The 
scenario is straightforward. It 
has been decided In Bonn and 
Frankfurt home of the Bund¬ 
esbank, that if in current con¬ 
ditions the German economy is 
allowed to take another step 
up the pay-price spiral - last 
year's 6.7 per cent average 
wage settlement against 
annual inflation of 3.5 per cent 
was the first - the Bundes¬ 
bank will leave interest rates 
at their current high level, or 
even put them up. 

Either way, hopes of recov¬ 
ery in Britain and elsewhere 
will be damaged. At present, 
there is a consensus that if 
German pay deals are held 
below 6 per cent this year, then 
Frankfurt's hardline guardians 
of monetary discipline will 
respond at the end of the pay 
round by reducing key interest 
rates from the peaks to which 
they were shunted just before 
Christmas. If not, early cuts 
are unlikely, and a further 
increase cannot be ruled out 
Enter the steel workers. The 
10 pfennig difference between 
the negotiators translates to a 
final offer of around 5.5 per 
cent from employers, up 
against a final demand from 
the unions for 63 per cent It is 
the first, and certainly not the 
last, stand-off in the current 
round, which continues into 
the spring. The main body of 
IG Metall, numbering almost 
4m engineers, and 3m OTV 
public service union members 


HOWEVER MUCH tbe 
government may dream of buy¬ 
ing the election, there is no 
case for a cut In the standard 
rate of income tax. Mr Norman 
Lamont, the chancellor of the 
exchequer, may be tempted to 
knock lp off, reducing the rate 
to 24p, when he presents his 
Budget on March 10, but he 
should remain true to his char¬ 
acteristic sense of prudence. 

Many will advise him to 
throw caution to the winds in 
order to save the government's 
skin. It is thought by some 
Conservatives that a cut in 
personal taxation would put 
Labour on the spot, since Mr 
Neil Klnnock Is pledged to 
reverse any reduction. If the 
Budget was quickly followed 
by an election, voters would 
prefer to keep the money. 

In practice a lp cut would 
certainly be poor fiscal man¬ 
agement and probably bad poli¬ 
tics. Consider, first, the Budget 
strategy. A penny off the basic 
rate of tax here, an Increase in 
the tax thresholds by more 
than the rate of inflation there, 
and pretty soon one is talking 
serious fiscal profligacy. 
Against that, Mr Lamont is 
publicly committed to the 
proposition that the Budget 
should be balanced in the 
medium term over the cycle as 
a whole. The chances that the 
Budget will be so balanced are 
already minimal. If the govern¬ 
ment made inroads into the 
overall tax take in March it 
would become non-existent. 

In the Autumn Statement 
the Treasury suggested that 
the public sector borrowing 
requirement would be 3 per 
cent of gross domestic product 
In 1992-93. Given the dismal 
statistics on the economy pub¬ 
lished since last November - 
some of them released only 
this week - this is certainly 
an underestimate. 

Since general government 
expenditure was also set to 
grow at 3 per cent a year in 
real terms between 1990-91 and 
1994-95, the chancellor's fore¬ 
cast of a medium term budget 
balance depends on the 
achievement of a sustained 
period of above-trend growth. 
At the current sterling parity 
and real rates of interest, that 
is about as likely as a Welsh 
victory in the five nations 
rugby championship this year. 

ERM constraints 

Having junked one rationale 
for its fiscal policy, an imagina- 
tive government could easily 
find another one. It could mut¬ 
ter about the constraint 
imposed by the ERM and 
appeal to the widely-held view 
that an active fiscal policy is a 
natural corollary of a fixed 
exchange rate. It could not do 
so without embarrassment 

If he were persuaded to ride 
out the political assault, Mr 


Lamont would also bave to 
consider the economic context 
for such a looser fiscal policy. 
A country with a substantial 
current account deficit in the 
midst of a deep recession is not 
the ideal candidate for further 
incentives to consumption. If 
fine-tune the government 
must, then lower taxes on busi¬ 
ness and particularly on 
investment seem the better 
alternative. This would cer¬ 
tainly be a better choice than 
lowering income tax. 

‘Economic competence 9 

As to the politics of the mat¬ 
ter, It is not at all clear that a 
cut would be to the govern¬ 
ment's advantage. One of the 
Conservatives' most precious 
electoral assets is the public 
perception that they are to be 
trusted with the management 
of the economy. The Tories' 
“economic competence" rating 
scores consistently higher than 
Labour's. It has continued to 
do so even through a period 
when there has been reason to 
question that competence. A 
little light electoral bribery on 
March 10 might be met by a 
heavy barrage of criticism. 
That could destroy the Conser¬ 
vatives' image as the better 
economic managers. 

There is also tbe evidence of 
the opinion polls. These Indi¬ 
cate that there is an over¬ 
whelming majority, spread 
across all parties and income 
groups, that favours public 
expenditure over a cut in the 
standard rate. Politicians tend 
to disregard such results on 
the grounds that what people 
say in answers to question¬ 
naires is different from what 
they do when they calculate 
the effect on their own 
incomes. This is true, but tbe 
size of the majorities against 
tax redactions suggests that 
there could be a residual loss 
for the government if it went 
that route. 

This is not to say that the 
government has to go naked 
into the electoral arena. There 
is stfil time for it to refine a 
series of radical policies to 
offer the voters. There is 
plenty in Labour's programme 
that can be attacked, not least 
the unclarified starting level of 
higher rate taxation and the 
vague assurances that the 
removal of the ceiling on 
national insurance contribu¬ 
tions may be phased in. Labour 
Is vulnerable to the charge that 
its many promises cannot be 
kept without either a higher 
rate of economic growth than 
seems achievable under its pro¬ 
posals, or further taxation. One 
or other side of Its equation - 
the rebuilding of the public- 
sector infrastructure or the 
means of financing it - must 
be unsound. There Is no need 
for a Tory tax bribe to rein¬ 
force that argument 


Christopher Parkes on 

the threat of labour 
unrest in Germany 

Industrial 

theatre 



are standing to one side with 
demands for 93 per cent rises 
at the ready. Across the coun¬ 
try. with the exception of coal 
miners pl eadin g for a rise to 
cover "inflation at least", 
unions have prepared claims 
averaging 10 per cent 
IG Metall's steel section, 
which was thrown into the 
fray with an Initial 103 per 
cent claim, has so far refused 
to play the part of the sacrifi- 


than their more lowly col¬ 
leagues In the steel mills of 
North Rhine Westphalia. 

Government, industry and 
academics have warned repeat¬ 
edly during the past six 
months that over-generous pay 
settlements will cost busi¬ 
nesses dearly in lost competi¬ 
tiveness. The natural, inevita¬ 
ble result, tbey say, is that 
union members will lose their 
jobs. But the Bundesbank will 


The whole of Germany, all its European 
neighbours, and other more distant 
industrial partners could be affected 


rial lamb. Hard-line members 
say the employers are mis¬ 
taken to believe they will be 
easy meat, their morale weak¬ 
ened by the advancing wave of 
job cats brought on by the 
slump in steel markets. Mr 
Ekkehard Schulz, chairman of 
Thyssen. meanwhile, has 
stated quite openly that he 
would rather face a strike than 
pay more than 6 per cent 
The employers have cast the 
IG Metall steel section in the 
role of the Trojan horse. They 
fear that if the steel workers 
are allowed to breach the 6 per 
cent barrier, the hordes will 
follow. The main LG Metall sec¬ 
tions, one of which has already 
posted a claim for 93 per cent 
In talks doe to begin in March, 
are unlikely to settle for less 


R unning the Securities 
and Investments Board 
is not at the top of most 
people's lists of the City's most 
desirable job. And that 
includes the people who have 
done the job in the brier his¬ 
tory of the UK's chief invest¬ 
ment watchdog. 

Tbe current chairman. Sir 
David Walker, made his posi¬ 
tion quite clear at the outset, 
four years ago. “I wasn’t the 
first choice for this job, and I 
wasn't a volunteer," he told 
the Financial Times then. A 
former Treasury high-flyer, his 
career had taken him to the 
Bank of England under Lord 
Richardson in the mid-1970s, 
where he had risen to become 
an executive director. 

Then duty called. A tide of 
City complaints about the 
implementation of the Finan¬ 
cial Services Act - which gave 
birth to the SIB and the system 
of regulation it heads - was 
threatening to engulf the new 
body. Something had to be 
done, and Sir David was seen 
as the man to do it 
This week, on announcing 
his departure, his position had 
hardly budged. “I didn't want 
to retire a regulator,” he said. 

The man who will take over 
from bim on June l, Mr 
Andrew Large, was more 
guarded in his comments. Run¬ 
ning the SIB would be “an 
enormous challenge", he said. 
Yet for Mr Large, a 49-year-old 
career investment banker, it is 
a far cry from the time in the 
mid-1980s when he was in the 
forefront of City opposition to 
much of what the SIB stood 
for. Through tough campaign¬ 
ing, he is credited with having 
helped to shape a regulatory 
system which has proved 
largely acceptable to interna¬ 
tional finan cial firms in Lon¬ 
don. The result he became the 
first chairman of the Securities 
Association, one of the four 
self-regulating organisations 
(SROs) answerable to the SIB. 

U also seems dear that Mr 
Large’s was not the first name 
to spring to the mind of the 
two men charged with finding 
a successor to Sir David - Mr 
Peter Lilley, trade and industry 
secretary, and Mr Robin Leigh- 
Pemberton, governor of the 


Men in the News 

Sir David Walker and 
Andrew Large 

Reluctant j 
regulator 
and his 
guarded 
successor 

By Richard Waters 



Bank of England. They had 
known since September that 
Sir David wanted to leave the 
SIB when hie four-year term of 
office expires at the end of 
May. Yet in November, Mr 
Large was parachuted La to 
take over the chairmanship of 
the London Futures and 
Options Exchange (Fox) after 
an investment scandal He will 
now surrender that post. 

It is not hard to see why 
filling the chairman’s seat at 
the SIB is a tough job. It is 
politically highly charged, not 
least because the regulatory 
regime is often held responsi¬ 
ble when private Investors lose 
money as a result of invest¬ 
ment fraud or incompetence. 

Appeasing critics in the City, 
whose instinctive antipathy to 
the Act had been exacerbated 
by what they saw as an obtru¬ 
sive approach taken by Sir 
Kenneth BeniH, the SIB's first 
chairman, was equally exact¬ 
ing. Sir David’s first task - 
and one which is only just 
coming to completion - was to 
attempt a simplification of the 


new investment rulebooks. The 
rewrite has been widely wel¬ 
comed, although ultimately 
doing little to shrink the exten¬ 
sive and detailed regulations. 

There are also the politics of 
the retail investment industry. 
Sir David, a forthright, articu¬ 
late man, has been irritated at 
the SIB by his inability to act 
in as direct a way in dealing 
with industry disputes as he 
might have wished. His natural 
manner, according to people 
who have worked with him, is 
that of the Bank of England 
mandarin: bringing warring 
factions together, cajoling 
them into reaching agreement, 
if necessary acting as middl e, 
man to resolve disputes. It was 
a job at which he is said to 
have excelled while in charge 
of the Bank’s industrial divi¬ 
sion in the mid-1980s. 

The SIB has never offered 
him the same freedom or 
power. Two years ago, he 
caused a furore among SROs 
by hinting that greater powers 
should rest at the centre. The 
ensuing row with the SROs led 


him to back away from con¬ 
frontation, and has resulted in 
a less direct approach since. 
Sir David has made it clear 
that he is happy to leave these 
practitioner-led bodies to get 
on with the job. provided they 
show they are up to the task. 

Sir David’s Inability to deal 
with the investment industry 
in the same way that the Rank 
of England deals with the UK's 
leading banks has also been a 
source of frustration. "He likes 
to fix things, and fix them him. 
self,” says one person who has 
worked with him. 

Dealing with the UK's pow¬ 
erful life companies is the 
main job that remains undone. 
The review of retail regulation 
that Sir David is close to com¬ 
pleting will not provide final 
answers to a web of interre¬ 
lated problems: how should the 
commissions paid on life assur¬ 
ance policies be disclosed? How 
can a level playing field be cre¬ 
ated to accommodate both 
independent financial firms 
and the direct salesman of life 
companies? Will life companies 


not lose its nerve. It has coolly 
rebuffed all the many critics of 
its last turn of the interest 
rates screw. The value of the 
D-Mark, it insists, and the sta¬ 
bility of the German economy 
are crucial to the well-being of 
the European Monetary Sys¬ 
tem and thus of the European 
Community. Even a recession, 
in the Bundesbank’s view, 
would be preferable to giving 
up its target of 2 per cent infla¬ 
tion. 

Inflation, long acknowledged 
in all walks of life in Germany 
as the devil most to be feared, 
may be a worry for the Bund¬ 
esbank, but curiously it is not 
the main factor motivating tbe 
unions’ large pay demands. It 
has been more of an off-stage 
voice, its message ignored in 


join together to rescue Fimbra, 
the financially troubled SRO 
responsible for independent 
financial advisers? 

For Professor Jim Gower, the 
man whose review of invest¬ 
ment protection, begun In 1981, 
led to the FSA, the inability to 
resolve these issues remains 
the biggest disappointment in 
the existing regulatory 
arrangements. They are not 
intractable, he said this week 
- "or rather, not completely 
intractable". 

For Mr Large, the challenge 
will be particularly acute. His 
experience lies entirely at the 
international wholesale end of 
the Investment industry rather 
than the domestic retail one. 
An investment banker who 
worked for Orion Bank during 
the 1970s, he was one of five 
executives to defect to set up a 
London investment h anking 
arm for Swiss Bank Corpora¬ 
tion in 1980. He helped to build 
the operation into one of tbe 
most innovative and active in 
the Eurobond and Euroeqoity 
markets - the free-wheeling 
international financial markets 
which had been attracted to 
London in part by the absence 
of regulation. 

Mr Large is known for hav¬ 
ing a sharp mind and a 
no-nonsense, practical way of 
dealing with problems - 
though long-term vision is not 
top of the list of qualities men¬ 
tioned by others. He was clear 
about what he could bring to 
tbe $TB: a sense of what regula¬ 
tion means to the people who 
have to live with it 

He will be better prepared 
for the other job that has been 
consuming much of Sir David’s 
time of late: shaping the regu¬ 
lation for London's wholesale 
financial markets. This sum¬ 
mer he will chair in London 
the annual meeting of the 
International Organisation of 
Securities Commissions, the 
international regulators' dub. 
Senior members of tbe invest¬ 
ment banking community 
regard Mr Large as one of their 
own. Whether Mr Large can 
square the various sides of the 
job, the domestic and the inter¬ 
national, retail and wholesale, 
will be the yardstick by which 
he will be judged. 


the clamour. At 33 per cent 
last year, and expected to rise 
to an average 4.5 per cent this, 
it has been relatively high by 
German standards. But there 
are more powerful forces at 
work. . 

It has been displaced in 
shopfioor demonology this year 
by a more striking presence: a 
73 per cent "solidarity” levy 
on income tax. Imposed for 12 
months last July 1 to help fund 
the costs of German unity, and 
rolled up together with a pack¬ 
age of increased duties on ciga¬ 
rettes, heating oil and petrol, it 
had an immediate and dra¬ 
matic effect Growth in private 
consumption of 43 per cent in 
the first half of the year dived 
to 1.2 per cent in the third 
quarter, and ended the year at 
just 2.4 per cent 

It Is still a leading topic in 
pub talk, and tbe opposition 
SPD party keeps the argu¬ 
ments alive with constant 
claims that the levy should be 
retained. Despite fresh assur¬ 
ances yesterday from Mr Theo 
Waigel finance minis ter, that 
it will be withdrawn on sched¬ 
ule at the end of June, the 
country's workforce feels, and 
says forcefully, that it has been 
cheated. The tax levy cancelled 
oat last year's pay increases, 
and cheated working people 
out of their share of the 
"boom" profits earned by west 
Gentian industry In 1991 as it 
worked at capacity to match 
pent-up demand from the east 
of the country. 

While popular resentment 
has hardened union attitudes, 
misjudgments made in last 
year's post-unification eupho¬ 
ria have at the same time 
weakened the employers' posi¬ 
tion. Government undermined 
industry negotiators by 
starting the round of settle¬ 
ments with a 6 per cent rise for 
what the bulk of trade union 
leaders say are "unproductive 0 
public servants. Companies 
wanting to avoid missing out 
on the unification windfall, 
avoided disruption only by 
paying out for an even more 
generous series of deals. This 
has led this year to an uncom¬ 
fortable scramble among 
unions striving to restore dif¬ 
ferentials and the traditional 
pecking order. 

The government also blun¬ 
dered last year when it 
announced plans to increase 
value added tax to 15 per cent 
from 14 from the start of 1993. 
This measure, which is cur¬ 
rently blocked in the opposi¬ 
tion-controlled Bundesrat. 
served only further to fuel this 
year’s pay demands. However, 
the differences over pay and 
taxation policy between indus¬ 
try and government have been 
put to one side for the moment 

The motor Industry, for 
example, is busy laying contin¬ 
gency plans for short-time 
working and lay-offs at its fac¬ 
tories should the ballot lead to 
a strike. Government itself is 
drafting its strategy for dealing 
with the aggressive OTV pub¬ 
lic service union. 

Financial market observers, 
meanwhile, are occupying 
themselves in trying to cheer 
everyone up. They claim, 
almost to a man, that every¬ 
thing will turn out fine in the 
end with 5.5 per cent all round. 
In the freezing Duisburg fog 
yesterday morning, while 4,000 
workers gathered to cheer 
their leaders, their optimism 
seemed a little theatrical One 
veteran of the last strike out¬ 
ing in 1978. said, puffing out 
his cheeks; "It's strike 
weather." 


Coal dust flies 
as door shuts 

Juliet Sychrava on the recent ; 
dismissal of Malcolm Edwards . 


S everal days ago, Mr Mal¬ 
colm Edwards, British 
Coal’s top marketing 
m«n, arrived in Hobart House, 
the company’s headquarters 
behind Buckingham Palace, to 
find his office <toor locked- He 
was then told not to come to 
work any more, or to make 
any contact with the state coal 
company’s customers. 

It was a sad end to 86 years 
In the coal industry for the 
man who was once a loogshot 
tip for the chairmanship of 
British Coal. Alter a series of 
bitter rows with Mr Neil 
Clarke, the current chairman, 
and a lengthy legal wrangle, 
Mr Edwards had been sacked. 

The matter, however, did 
not stop there. This week Mr 
Edwards’s departure was at 
the centre of a political storm 
concerning the whole future of 
Britain’s coal industry. An 
influential cross-party group 
of MPa, led by Dr. Michael 
Clark, tiie Conservative chair¬ 
man of the energy committee, 
signed a motion expressing 
horror at his ousting and call¬ 
ing for his reinstatement. 

As British Coal proceeded 
on Tuesday to announce the 
loss of 1,105 jobs at four pits 
in West Yorkshire, the con¬ 
spiracy theorists bad a field 
day. The government, they 
said, bed wanted Mr Edwards, 
an outspoken critic of its plans 
for tha company, out of the 
way to smooth the path for 
privatisation, expected soon 
after the general.election- The 
statement by Mr John Wake- 
ham, energy secretary, that Mr 
Edwards’s dismissal was a 
matter for Mr Clarke, whom 
he folly supported, did little to 
quell the speculation. 

It is not surprising that Mr 
Edwards's departure arouses 
strong feelings. As marketing 
pJifaf for the old Coal Board 
since 1973, he had been an 
articulate advocate of coal, in 
the energy market and in the 
political marketplace. 

Had he stayed, Mr Edwards 
would have been in charge of 
negotiations with the newly 
privatised electricity industry 
on the price and volume of the 
coal supplies it will take when 
the generators' current con¬ 
tracts with British Coal expire 
in March 1993 - and it is on 
the outcome of these talks that 
the future shape of the indus¬ 
try depends. 

Although no official expla¬ 
nation has been given for the 
falling out, it may well have 
come to a head in disagree¬ 
ments about how to handle the 
negotiations with the genera¬ 
tors, National Power and 
PowerGen. Mr Edwards has 
always taken a robust 
approach - lashing out at 
rival fuels, and lately (to the 
apparent dismay of Mr Clarke 
and Mr Waheham) lambasting 
the electricity generators for 
their decision to invest in new 
gas-fired stations In preference 
to coal. “I fight because I 
believe markets are made," he 
says. "You have to persuade 
the buyer not to get into a jam 
that doesn't suit you." 


The gqverxuoenthasinsisted 
that it will not Intervene -In 
- the electricity contract negoti¬ 
ations, although many doubt 
this given the highly p o lit ic al 
nature of. derisions about 1 the 
future of the coal industry and 
the regulation of energy 

prices; only this month Mr 
Wakeham was dragged into a 
row between British Gas and 
Us regulator. Nor, the govern¬ 
ment claims, will It seek to 

Influence the generators* deci- 
Sion on what kind of power 
plant they build, for example 
to ensure that coal or nuclear 
retains a share. Mr Edwards 
has frequently pointed out 
that in spite of this free mar¬ 
ket philosophy, the govern¬ 
ment subsidises the nuclear 
Industry through a levy on 
electricity consumers - and 
that leaving the untested new 
market to decide which, fuel 
should be. used in power, sta¬ 
tions could put the coal Into - 
fay out of business longterm. 

these decisions prove to be 
wrong, some will be quite irre¬ 
versible and others only 
reversible at great cost to elec¬ 
tricity consumers," he says... 

His views find an echo in Mr 
Frank Dobson, the. shadow 
energy secretary.* “We think 
there’s no point in formulating 
a coal industry based on sym¬ 
pathy for mines. But. we 
believe the coal industry is in 
the interest of the country, we 
believe in husbanding the 
resources of the country.? 

Agains t that background, it 
is easy to see how Mr 

Edwards’s outspoken approach 
could have embarrassed the 
government in the run-up to 
the election. He would also 
bave objected loudly to cur¬ 
rent moves by Mr Clarke 
with approval from Mr Wake- 

ham - to negotiate a one-year 
contract with the .electricity 
generators; he has always 
argued that British Coal needs 
long-term contracts for plan¬ 
ning. 

Mr Edwards was not against 
privatisation per se. “I think 
he sincerely wanted the com¬ 
pany to be privatised," says an 
old electricity industry col¬ 
league. “But he still believed 
the government could force 
the generators to bay all their 
coal bom British Coal - he 
couldn’t accept the idea nf the 
company shrinking.” Not so, 
Mr Edwards says. As a mar¬ 
keting man he realised that 
market share meant strength. 
And he has always been a vig¬ 
orous advocate of cost cutting 
and commercial rigour. 

The latest round of cost-cut¬ 
ting was signalled on Tuesday. 
And with privatisation loom¬ 
ing, it seems to be going to tbe 
heart of British Cool's empire. 
As the company Is forced to 
shrink and possibly to join the 
private sector, there are cer¬ 
tain to be fierce political and 
Indus trial arguments. .Mr 
Clarke, inexperienced In the 
cut-throat world of national¬ 
ised industry politics, appears 
to have decided that quiet 
diplomacy is better than the 
Edwards megaphone. 
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fflbe: tenBioA eased 
lr. momentarily at the gBt- 
. Jt taring Foreign Office 
party on Wednesday evening, 
jgrjohn Major moved cheerily 
between ambassadors, White- 
: manda rins and Journalists, 

privately; the- prime minister 
he waa worried 
about hfaappearance on Desert 
fetend Discs— the BBC radio 
. programme which had chosen, 
frjto far je tetgate Its 60 th ama- 

wfflir y tomorrow.. . 

But thegradle hum of White- 
.haULflnaS^alfc and political 


one of the daily press confer¬ 
ences from which the politi¬ 
cians now daily hnri vtffles of 
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rfmspites ftom flbe controlled 
pahie which has gripped the 
pptton ’s politicians. 

rest of the week saw 
Westniaster engulfed in the 
most' intensive and fre- 
auenUy- farcical ' election 
iapaig»te« ; that MPs could 

t waIL NO n^ irttp.r that , even If 

Mr' Ma jor- trasts his instincts 
and,cgrt& lor Ajafl 9, the cam¬ 
paign proper was still nearly 

two months oS. -- 

A sflgfcUy sheepish minister 
oECsed etomMOt.'tesHxnony to 
the atmosphere. , Glumly con- 
fCT pptatmg , a. Bawn television 

appearance he confessed: **l 
haven't attacked Ned Kinnock 
for it least' an hour - 
ano therJMaA mark, I suppose, 
from TCOnsarvative] central 


T^e tune had been set earlier 
hr Mr Gbxw Patten, the Con- 
servatlve party -chairman, at 


Launching (or was U 
relaunching?) his party's tax 
offensive, Mr Patten handed 
out -cardboard slide-rules so 
that journalists could compute 
the personal cost of a Labour 
victory. 

Mr Kinnock's elegantly- 
named “tax bombshell would 
rob anyone on S3SJOOO a year of 
more than £2,000 in extra tax. 
It seamed churlish to suggest 
the arithmetic would not 
meet the national curriculum 
standards far seven year-olds. 

The black-painted bomb was 
the symlxjl of the week, (be 
centrepiece of a chilling party 
political broadcast which in 
less. permissive times would 
have attracted azt ^-certificate. 
Only the Daily Mirror (the fig¬ 
ures were Ties") and the Dally 
Telegraph (the Conservatives 
wanted too big a discount) 
refused to carry ttw accompa¬ 
nying newspaper advertise¬ 
ments. 

Mr Patten is one of the more 
cerebral of our politicians, sus¬ 
pected stdE of distinctly leftish 
tendencies. But his job now is 
to destroy the Labour party. 
And with the help of Ra»tTfti 
and Saatchi, the advertising 
firm, he is setting about it with 
a boyish enthusiasm that owes 
nothing to his intellectual 
capabilities. 


Bout of election madness 

Philip Stephens on the controlled panic at Westminster 

Election Calendar 





7: Major speaks at Toy 
local government 
conference, London. 
tft Budget M^orcodU 
caS etecBor for Aprf 8 
just before or bwnadaieiy 

after. f 

14; Major speaks ai Tcm 
cenmf count* meeting. 
Must tauich election or 

stand down admsls until 
May 7 

18: Pa i fa nenl pronged 
S Apil 9 election. 



In between press conferences 
and television appearances Mr 
Patten was slamming Labour- 
controlled Camden council for 
not cleaning its streets or 
reminding waverers that 
Labour had sham ed Britain 25 


years ago by selling off the 
gold it held in trust Cor the 
Baltic states. 

A* htR nji| <> aw ftampgt official 
clutching the party's secret 
war plan evoked images of the 
aide who trails behind the US 


president with the country's 
nuclear codes. 

There was no monopoly on 
hyperbole. If the Conserva¬ 
tives' tax offensive often drow¬ 
ned out Labour's message, Mr 
Jack Cunningham, Labour’s 


campaign manager, was never 
short of his own dubious statis¬ 
tics. 

Mr Patten tKat the 

Labour party was set on a 
£37bn spending spree. Mr Cun¬ 
ningham produced figures 


showing the Conservatives had 
wasted up to £30bn by under¬ 
pricing the sale of state assets. 

There were no free slide- 
rules to check the sums, but 
instead wooden spoons for 
Conservative councils across 
the country which had 
also squandered taxpayers’ 
money. 

As the Dally Mirror lam¬ 
basted the Conservatives and 
the Tory tabloids embellished 
further Mr Patten's press 
releases, Mr Roy Hatiersley. 
Labour's deputy leader, waged 
a personal war against Sir 
David English, the editor of the 
Daily Mail. 

Mr Hattersley, alluding to 
the J slugs and worms" who 
inhabit the garden of a free 
society, repeatedly challenged 
Sir David to a televised debate 
on whether he should give a 
modest slice of his large salary 
to pay for higher pensions and 
rhiM benefit. 

Sir David demurred. His trib¬ 
ulations were nothing com¬ 
pared to those of television 
journalists attempting to pro¬ 
duced balanced reports. 
After every news bulletin tele¬ 
phone lines crackled with com¬ 
plaints. 

Labour charged that Tory 
"lies'* dominated the air waves, 
the Conservatives that news 
bulletins occasionally featured 
an opposition press conference. 
The Liberal Democrats 
demanded they too be allo¬ 


cated 30 seconds or so to abuse 
the others. 

The madness infected the 
House of Commons, forcing the 
Speaker to remind MPs that 
their behaviour risked descend¬ 
ing to the level of the kinder¬ 
garten. 

Discussion among ministers 
about Budget options became 
surreal. One lamented that the 
case for lp off the basic rate of 
tax had become almost respect¬ 
able. Perhaps now he would 
press the case for a 2 p cut 

When told that the Treasury's 

economists worried about the 
size of the borrowing require¬ 
ment, a colleague suggested 
“they should keep their noses 
out of politics". 

We are promised some 
respite. Next week Mr Mat)or is 

launching a new phase in his 
Citizen’s Charter. Mr Patten 
has promised some positive 
campaigning to emphasise the 
Conservatives’ commitment to 
public services. Labour, 
keen to move from the back 
foot, might not feel so 
obliging. 

Either way the outlook is 
grim. Mr Kinnock's conversion 
to the market and Mr Major's 
retreat from Thatcherism have 
greatly narrowed the gulf 
between their parties. But in 
personal terms the stakes arc 
as high as they have been at 
any election. We can expect 
more lies, damned lies and pol¬ 
itics. 
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rip be takeover of Cttyvlslon of 

; .1 ’ ike OK: by Florida-based 

: X Blockbuster looks, on the 
fade zL tike good news for the 
l&Sm British households which 
own video cassette recorders. 

. Blockbuster, the leading US 
itiw rental-chain, boasts of a 
wider selection, longer opening 
boms snd inore Sophisticated com¬ 
puter systtans than its compe ti tors, 
it says it will use the expertise 
gathered Jn expanding from a cou¬ 
ple of dozen outlets five years ago 
to more than 2,000 today to trano- 
form Cttyvlslon's Ritz chain, the 
largest in the UK. 

. Hiie Blockbuster takeover was 
opposed, however, by dissident 
Cityvision shareholders who 
rtutwwMl that the £75m takeover, 
iwnwhri last November, underval¬ 
ued the company. The objectors 
were defeated last Thursday when 
ubiAhngtm said it held 5&21 per 
cent of dtyvfakm’s shares. 

. Other questions can be raised 
about the Blockbuster takeover. 
One Is that it is buying into a 
declining sector. After growing 
from £50m in 1981 to £569m in 
1888, the video rental market In the 
UK fall to £564m in 1990 and £544m 
last /year . At the «mc thqp , the 
- value of video tapes sold in the UK 
'has hicrMyil dwuHly from £l5m 
in 1986 to £375m last year. 

. An additional question relates to 
Blockbuster itself- To describe the 
company as controversial is an 
.understatement. For .much of its 


Michael Skapinker, Nikki Tait and Norma Cohen on a US presence in the UK video rental business 

Putting on the Ritz 


six-year history, its shares have 
oscillated widely. Over the past 12 
months, they havo been as high as 
$15%, as low at $T%, and now 
stand at about $13. 

Blockbuster seems to have all the 
trappings of a success story. Until 
tiie mid-1980s, it was «>TipH rmifc 
Data Services and provided soft¬ 
ware services to the oQ and gas 
industry, fix 1985, faced with the 
energy industry slump, the com¬ 
pany switched to video rentaL In 
early 1987, Mr Wayne Hnlzenga 
became cheirman and chief execu¬ 
tive, positions he still holds, along 
with a near-12 per cent stake. 

Blockbuster's rapid growth fid- 
lowed Mr Hnlzenga's arrival Even 
before the Cityvision deal, the com¬ 
pany's geographical spread was 
considerable, with outlets in Puerto 
Rico, Canada, Guam and the UK 
Spurred by tfrfa heady er pnnrion, 
after-tax profits have soared from 
$3L2m in 1887 to $83.Tm in 199L 
Earnings per share have more than 
quadrupled over four years, to 
reach 56 cents in the last 12 
months. 

So what is the problem? The first 
is Mr Huizenga himseiL The stocky 
businessman, in his early 50s and 
at Dutch descent, is better-known 
as a co-founder of Waste Manage¬ 
ment, a large US waste disposal 
group. 

Despite Us . number owe industry 


BLOCKBUSTER VIDEO 
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Screen wars; Blockbuster’s takeover of Cityvision was opposed by dissident Cityvision shareholders 


ranking. Waste Management's 23- 
yearhistory has been a chequered 
ihkl fi has paid 8n*« after charges 
of price-fixing. In 1976, Hahmp 
signed a consent decree (without 
adm ittin g guilt) on charges by the 
Securities and Exchange Commis¬ 
sion that the company made 
improper political contribution in 
Florida. 

A rather different concern has 
centred on Blockbuster and the 
quality of its profits, in particular 
whether its depreciation charges 


are too low. In the company's 
accounts, the videocassette rental 
stock is recorded at cost, and then 
written off over Its economic life. 
The faster the writeoff, the higher 
the amortisation charge, and the 
lugger the dent in p r ofits . 

In its early days. Blockbuster 
generally wrote Its stock off over 
three years. This sparked criticism 
from analysts that the stock should 
be written off more quickly. So, 
from 1990 o nwa rds, the company 
switched to writing off a 


number of “hits" - new release 
feature flhn videos, bought in large 
numbers — over 12 wMwitha. gnma 
critics are stfil not satisfied, and 
would like an even more conserva¬ 
tive stance. The figures are mate¬ 
rial; in 1990, Ear example, the amor¬ 
tisation charge for the rental stock 
was $91.7m. 

The third question is whether the 
group Is basically driven by expan¬ 
sion alone, or whether it is an effec¬ 
tive retailer. Blockbuster's support¬ 
ers argue that there has been a 


good deal of progress on the latter 
score lately, partly Hianh to the 
arrival of Mr Joseph Baczko, a for¬ 
mer head of Toys R Us Interna¬ 
tional. as chief operating officer a 
year ago. 

Mr Norman Abbott, director gen¬ 
eral of the British Videogram Asso¬ 
ciation, says there Is plenty of 
scope for Blockbuster to improve 
the management of the UK rental 
industry. He estimates that the UK 
has 6,000 to 7,000 outlets dedicated 
wholly to video rentaL in addition 
to the many newsagents and other 
retailers who rent out tapes as a 
sideline. Although some video 
stores are well ran, many are not 

“There are still a lot of amateurs 
in video rentaL People came into 
the husinm in the early days with 
no experience iff retailing - redun¬ 
dant lorry drivers, redundant steel¬ 
workers, redundant white collar 
executives," he says. 

Although Mr Abbott excludes the 
Ritz chain from his criticisms. City- 
vision’s dissident shareholders 
charged that the Ritz shops were so 
badly staffed that they had to dose 
daring peak hours to allow the 
manager to use the toilet or to 
catch up on paperwork. 

The dissidents also produced pho¬ 
tographs of video shops owned by 
Cityvision which still carried the 
logo of the previous owner, despite 
having h«pn bou gh t many months 


earlier. 

Mr Abbott says video rental has 
been fait by the recession, but he 
believes the arrival of satellite tele¬ 
vision has eaten Into the market as 
welL He does not believe the sale of 
pre-recorded videos - what the 
industry calls “sell-through** - 
affects the rental business directly. 
Many of the tapes sold ore cookery 
or fitness cassettes or are bought as 
gifts. Bnt the sellers of videos - 
retailers such as Woohvorths and 
W.H. Smith - do advertise their 
products, something which the 
rental industry has failed to do. 

Mr Steven Berrard. Blockbuster’s 
vice-chairman and chief financial 
officer, says an increase in adver¬ 
tising will be one of the US compa¬ 
ny's priorities in the UK. “The 
thing to do first is energise the 
industry a bit Part of the problem 
with the rental Industry in the UK 
is that it lacks oxygen." He plans to 
widen the range of films available 
in Ritz outlets and get rid of the 
titles which are not being rented. 

Mr Berrard does not deny that 
the UK rental market has been 
damaged by satellite television. 
“The numbers probably speak for 
themselves. The recession and com¬ 
petition have hit the business. The 
operators have cat back on wbat 
they buy and the customers have 
become even more frustrated. I 
think we have to torn that round a 
little bit. To rent a video is still the 
cheapest form of entertainment." 


Letters 
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BUILDING SOCIETY INVESTMENT TERMS 


Squeeze on costs that is threatening 
more providers of training 


A business that is burdened by 
a bureaucratic paradox 


RrtmMrJon&roum. 

-Sir, Unfortunately, Lisa 
Wood’s article (“Training 
shunted to the slow track", 
January 21) on the dilemma 
faced by voluntary sector 
employment training (ET) and 
TOUth ttaftihjg (VT) providers 
m.dSngfand-nnd--JWales also 
reflects the situation in Scot- 

: Itthrmrit tee u nhmtar y 

sector here har maintained 

< : ;_\r.J. _ 

. . ■ - 


around a third of total ET 
places, the perennial pressure 
to reduce costs threatens to 
squeeze out more and more 
providers. 

Our concern is teat ET wSl 
contract to a narrower fast- 
track scheme Ear the most able, 
ft remains the task of volun¬ 
tary bodies to prevent the 
Department of Employment 
defaulting oar its commitments 


3^&ing thd mark by trying for 
rfe^oaany targets on the 
^dvfiised life of Quebec City 


Vrvm Afr RichartLB Potter. 
vSfr, ~Daxriel .Green's travel 
aitiete on Quebec City, “On the 
very-edgEfof dvfflsatton" (Jan¬ 
uary 18 ). misses the mark by 


:-.!L as Green asserts. Quebec 
CSyisattiievmTedgeofcivfi- 
isation. be faffs to assess far us 
the ctvlliaed aspect - the gas¬ 
tronomies theatre, music and 
nWrtlife of jtiris urban cen t re 
which has survived and flour¬ 
ished fin: mace than 850 years 
th- tbe midst of anglophone 
North America. As for the 
nearby hinterland. Green 
seems to-view it by reference 
ta the US- He squeaks of "New 
England-style” houses, butcer- 

trinly the oJfar houses have a 

tfpgfcm m rf f prm rHia fn Quebec. ’ 

- - He speaks of the' south shine 
bf-the St Lawrence River as 
“the American shore", part of a 
“civilised, settled, comfortable 
continent" (sic) and implies 


that this is because “the US Is 
a few "riles away". The north¬ 
ern US border as a centre iff 
civilisation? ft would come as a 
great surprise to most observ¬ 
ers that northern Maine is civi¬ 
lised, at least by comparison 
with either Quebec City or 
with other parts of the north¬ 
eastern US. 

And as for the farthest hin¬ 
terland, Green missed his train 
by eight hours for which he 
surmises his good fortune ~ 
au co nt m i r e , we may think it is 

ours! 

fa an article replete with non 

sequitnrs, perha ps the most 
enrions is Green’s surprise that 
his hostess at Auherge Mange 
Grenouillo has a personality 
“both French and American", 
surely a penetrating glimpse 
into the obvious, 

Richard R Potter, 

ITOarendon Street 
London SW1V2EN 


to trainees with special needs. 
Inevitably, this will entail 
more flexible arrangements for 
those whose training costs 
more and takes longer. 

Ian Brown, 
enterprise & training 
officer, 

Scottish Council for 
Voluntary Organisations, 

24a Arman dale Street, 
Edinburgh EH7 4AN 


Need for more 
discipline 

From Mr John Carruthers. 

Sir, Once again the absurdi¬ 
ties of the relationship of 
banks and building societies 
with their customers has been 
highli ghted by the Halifax’s 
new schedule iff charges (“Haft- 
fax to set new charges", Janu¬ 
ary IS). 

What lawyer would advise 
his client to enter into a con¬ 
tract with another parly which 
enjoyed vastly greater eco¬ 
nomic power and retained the 
right tmilateralTy to alter that 
contract, inevitably, in the let¬ 
ter's favour? 

Surely the time has come for 
binding contracts and the 
advertising of charges, the dis¬ 
cipline of which would benefit 
both parties. It would remove 
much of the suspicion with 
which most customers hold 
their banks. Some measure iff 
equality would be achieved. 
John Camxtbers, 

1 Qnenhobne Street, 

Cathcart, GlasgowG444DU 


Prom Charles MM Crichton. 

Sir, I run a modest bnt diver¬ 
sified agricultural estate, and 
for 1991 have counted the 
number of different offices of 
government, local authority 
and statutory bodies with 
which I am required to corre- 


My tally is 64 different offi¬ 
cial offices. 

Could this burden of compli¬ 
ance be a record for a small 
business, whose office com¬ 


prises myself and a part-time 
bookkeeper? 

In 1979 the Conservative gov¬ 
ernment was elected to roll 
back "the frontiers of the 
state", but a paradox of That¬ 
cherism seems to be that my 
business is now burdened with 
a greater bureaucracy than 
ever. 

Charles M M Crichton, 

Monzie Castle, 

Creiff. 

Perthshire PH7 4HD 


Why employers should have first 
call on any surplus in an 
occupational pension fund 


From MB Whitley. 

Sir, Mr Richard Clark’s letter 
(January 17) lends me to com¬ 
ment that in the usual “final 
salary” pension scheme it is 
the accrued pension benefits 
that are to be seen as deferred 
pay; not the fund which accu¬ 
mulates from the investment 
of contributions. 

Since the employees' contri¬ 
butions represent the first 
tranche of funding and the 
employer's obligation is to 
make up to the funding level 
necessary to meet those 
accrued benefits, the employer 
surety has the first call on any 
surplus, albeit that employers 
also frequently improve 
benefits under such circum¬ 
stances. 

I would also suggest that 
there is a place for both per¬ 
sonal pensions and company 
schemes, the m»in 
usually being that benefits 


from the former are not related 
to salary (and hence living 
standards) at the time of retire¬ 
ment. However, my main con¬ 
cern is that the arguments 
over pensions are progressively 
becoming more biased by 
socio-political beliefs. 

It needs to be emphasised 
that it is the security of pen¬ 
sion tends that is of para¬ 
mount importance. Other 
issues are surely of secondary 
concern. 

MH W hitley. 
commercial and 
personnel manager, 

ABB Power, 

Darby House, 

Loom Central, 

Telford, TF3 4JB 
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eomplications of a relief plan for Lloyd’s Names and a need for better marketing 

4 .- - ' ' _ . _ . , n _ W_• - * l-U-J Di 


From MrVA L PowelL 
- Sir, M Ns profile of David 
Rowland as chairman of the 
Ooyd’a - Task Force Report 
(January .18),- Richard Lapper 
s tated that tee weakness iff the 
report is that tt does not tackle 
ted problem of the. crippling 
losses of tense Names affected 
by the disastrous business coa- 
.dffiona cC tee late 1980s. - . 

I^fthejaid fKHn tee outset 
. teat tee Association of Lloyd’s 
Members , has every sympathy 
with' such .Names ana has 
given teem practical assistance 
fa fanning action groups. 

. The reality of tee sltaatfcm Is 

that tite only way to relieve 
Names 4tf' these losses is for 
other Names to assume them. 


either indirectly fry way of the 
ce n tral fund car because Lloyd’s 
directs that they should be 
reapportioned by some process 
of mutualisation (this assumes 
wa are not dealing with fraud 
as in the case of PCW). This 
can only be done by obtaining 
the prior consent of members 
without risking litigation on 
their behalf. In the current cli¬ 
mate, with most Names facing 
losses for the 1988 year of 
account, bow' forthcoming 
would that consent be? A 
recent Mori poll revealed that 
G2 per cent of those polled were 
kkeiy to reject mutualisation 
to help fellow Names. 

When dealing with the 
strengthening of the capital 


base, tee Task Force Report 
spells out tee reasons why that 
could not be implemented ret¬ 
rospectively to help Names in 
distress, ft would represent a 
f undamental change to the 
bags on which Names agreed 
to participate at Lloyd’s and 
would be open to legal chal¬ 
lenge. Furthermore, if the 
scheme was to be Introduced 
retrospectively, those N ames 
would also have to be given 
the chance to resign and this 
might weaken the capital base 
more conclusively. 

V A L Powell. 
chief executive. 

Association of Lloyd’s Members. 
16 St Mary at BiB, 

London EC3R SEE 


Prom Mr Mm de Cowry Ling. 

Sir, The debate about the 
future of Lloyd’s need not be 
complicated. It is not an insti¬ 
tution comparable to the MCC. 
ft is a commercial institution. 
It exists to make money for its 
members. In recent years it 
has faitod lamentably, ft has 
been more concerned with self- 
regulation than marketing. 

As an external member for 
25 years and a former member 
of the council. 1 support Mr 
Nigel Rogers, managing direc¬ 
tor of the Octavian Group, in 
his spearheading of a move¬ 
ment to get the present council 
to adopt the recent proposal for 
a market committee. 

The council at present con¬ 


tains a former Inland Revenue 
official, a retired ambassador 
and a galaxy of lawyers and 
accountants. They are not 
money-makers. Unless Lloyd's 
devotes Its particular expertise 
to mgiriwg profits far Its mem¬ 
bers, those members will des¬ 
ert it, just as shareholders 
unload t he ir hnlrtfag K in an ail¬ 
ing company. 

It would be tragic if the man¬ 
darins of the council continue 
to fiddle with legislative docu¬ 
ments while Lime Street bums. 
The proposed market commit¬ 
tee Is a vital comp o nent of any 
strategy for growth at Lloyds. 
John de Courcy Ling, 

Lloyd’s, 

lime Street, London EC3 
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UK COMPANY NEWS 


Wembley calls for £37m 
and gives profit warning 

By Andrew Bolger 


Unilever arm 
plans jobs 
and product 
restructure 


WEMBLEY, the leisure group 
which owns the London sta¬ 
dium. yesterday announced a 
l-for-i rights issue to raise 
£37.3ra, which will he used to 
reduce borrowings. 

Sir Brian Wolfson, chairman, 
said the cash call would cut 
gearing to 66 per cent Gearing 
would have been nearly loO per 
cent at the end of 1991, when 
he said the group took a con¬ 
servative view of its assets in 
preparation for the rights 
issue. 

He now aimed to dispose of 
non-core businesses to reduce 
gearing to 55 per cent. 

The fully underwritten issue 
of up to 136.9m new shares was 
priced at 30p each. Wembley's 
shares closed down 3V*p at 
33 Vip. 

Wembley forecast, it would 
make a pre-tax loss of up to 
£8.5m in the year to December 
31 1991. compared with a pre¬ 
tax profit of £13.2m in the pre¬ 


vious year. 

The loss was mainly due to 
exceptional restructuring costs 
of £3.2ra in merging the 
group’s US ticketing busi¬ 
nesses and a writedown of 
£3-3m on its investment in Lei¬ 
sure Resources Group. 

There will be a loss per 
share of not more than lOp, 
compared with earnings per 
share of 9 .3p last time. 

The directors forecast a final 
dividend of 0-9p <l.5p), giving a 
total for the year of l.8p 
against 2.4p. 

The group said it had been 
badly affected by the Gulf war. 
which cut the number of pop 
concerts at Wembley to three 
last year, compared with a nor¬ 
mal level of between eight and 
12 . 

Delayed construction work 
at Wembley's exhibition ball 
also disrupted business. 

Wembley is to Increase its 
stake In National Leisure 


Catering, a joint venture with 
ARA, the private US food ser¬ 
vices group, from 50 per cent to 
75 per cent 

The £325m consideration to 
ARA will be paid in the form of 
6.8 per cent of Wembley’s 
enlarged share capital, which 
the US group has said it 
regards as a strategic invest¬ 
ment 

The UK leisure group is also 
issuing 18 . 6 m new convertible 
preference shares in exchange 
for all its outstanding convert¬ 
ible Loan stock. 

Sir Brian said he was confi¬ 
dent that the Gulf-related diffi¬ 
culties of last year would not 
recur, and Wembley would 
benefit from the reorganisation 
of its US ticket business, the 
refurbishment of the group's 
bingo clubs and the contribu¬ 
tion from new exhibition halls. 

The rights issue was under¬ 
written by Schraders, with 
Smith New Court as brokers. 


Reputation costs Eurocopy £8m 


By Michlyo Nakamoto 

EUROCOPY, the photocopier 
distribution and services 
group, which has faced a bar¬ 
rage of criticism of its selling 
practices, is taking a £7.7m pro¬ 
vision against costs related to 
defending its position and 
resolving customer complaints. 

The provision, taken as an 
extraordinary item, compares 
with pre-tax profits for the 
year to September 30 of £7.03m 
(£11.32m). 

The company has suffered 
from substantial bad publicity 
regarding its selling practices 
and a warning by the Office of 
Fair Trading that it could 
revoke its consumer credit 
licences. Earlier this week the 
OFT decided not to revoke any 
of its licences. 

Mr Cyril Gay, chairman, said 
that the recession and the 
adverse publicity bad led to 
"what has been without doubt 
the most difficult year in the 
company's history”. 

The fall in photocopier sales 
was mainly responsible for 
reduced turnover of £43.8m 


(£48 2m). 

There was an overall loss for 
the year of £3.12m (£728m prof¬ 
its) which, together with divi¬ 
dend payments, necessitated 
the transfer from reserves of 
£5.05m. Last time there was a 
payment to reserves of £5.46m 

The shares, which surged by 
25 per cent to lOOp on the 
announcement of the OFT“s 
decision, yesterday slipped I3p 
to 87p. 

Earnings per share were 
down to 9.49p (1523p) and a 
proposed unchanged final divi¬ 
dend of 2.9p makes a same- 
again total of 4p. 

Efforts will be directed to 
rebuilding the group, Mr Gay 
said. “It’s not an overnight job. 
It's going to take us six 
months. But we’ve something 
to build on now.” 

It is pursuing a warranty 
rinim against Sketchley from 
which it acquired in 1989 two 
of Its subsidiaries criticised for 
their selling practices. The 
damages it could claim have 
been quantified at £9-2m. 


• COMMENT 

There is a lot of work to be 
done at Eurocopy. On the posi¬ 
tive side, the OFT’s decision 
was. if any thing , an endorse¬ 
ment of file current manage¬ 
ment. However, efforts to 
shake off the group's tarnished 
corporate image and then to 
generate momentum for 
growth are only just beginning 
at a time when market condi¬ 
tions are not exactly favoura¬ 
ble. Yesterday’s drop in the 
share price indicates that the 
response to any adverse news 
coming from the group can 
still be jittery. Eurocopy’s 
management, well aware of the 
enormity of the task, has given 
a rather downbeat assessment 
of prospects over the next year. 
With forecast pre-tax profits 
being revised sharply to about 
£4Jjm, for earnings of 62p and 
a prospective multiple of 14. 
the Shares do not look particu¬ 
larly attractive yet, given the 
extant and probable lengthy 
duration of the upward climb 
the group faces. 


By Nikki Tail in New York 

CHESEBROUGH-POND'S, the 
US consumer products com¬ 
pany which was acquired by 
Britain's Unilever group in 
1986, yesterday announced 
that it was “streamlining” its 
prodnct line and organisa¬ 
tional structure. 

The rationalisation will 
result in a fourth-quarter 
charge of abont $35m (£I9.3m), 
ta k en against operating prof¬ 
its. No one at either Connecti¬ 
cut-based Chesebrough-Pond's 
or Unilever’s New York office 
was immedia tely available to 
comment on the announce¬ 
ment. 

However. Chesebrongh did 
say that a voluntary early 
retirement programme formed 
part of the streamlining plan. 

Chesebrongh currently 
employs abont 3,400 people. 
Its products range from Pond’s 
cold cream and Vaseline skin 
care products, to the Brut 
brand of men's toiletries and 
Close-up toothpaste. 


Liquidators of 
Mentor settle 
out of court 

By Andrew Jack 

A protracted legal case 
brought by the joint 
liquidators of Mentor 
Insurance, a Bermuda-based 
insurance company, against 
Murphy Exploration & 
Production, its New Orleans- 
based parent, and KPHG 
Peat Marwick, its auditors, 
has been settled out of 
court. 

Under the confidential set¬ 
tlement. Mentor will receive 
$40m (£22m) hi cash, including 
some money from an earlier 
settlement, and withdrawal of 
$90m in claims against the 
company from several of its 
bankers. 

It is believed that the joint 
liquidators hope to boost a 
Brat dividend hi Mentor’s cred¬ 
itors to about 20 cents by the 
end of March as a result of the 
settlement 


Procession of concessions to recession 

Roland Rudd and Kenneth Gooding analyse Lonrho s 24% decline 


L ONRHO, the interna¬ 
tional trading group, 
yesterday said that a 
number of factors had con¬ 
spired to make 1991 “an 
■extremely difficult" trading 
year. 

However, it declined to give 
details of how the recession on 
both sides of the Atlantic and 
the adverse currency move¬ 
ments on its overseas asset 
position had affected the pre¬ 
tax profits of its different divi¬ 
sions. 

Yet it is possible to work out 
where the worst results are 
likely to surface when Lonrho 
publishes its 1991 annual 
report on February 26. contain¬ 
ing the divisional and geo¬ 
graphical profit breakdowns: 

• Motor and equipment 
operations, predominantly 
based in the UK, were the 
worst hit by the recession, said 
Mr Philip Tarsh, a director of 
Lonrho. VAG, the import and 
distribution arm of Volkswa¬ 
gen and Audi Motor cars in the 
UK. suffered from the 20 per 
cent fall In VAG car sales. 
Sales at Jack Barclay, the 
Rolls-Royce and Bentley dis¬ 
tributor, were down by 26 per 
cent; 

• Hotel operations within the 
leisure division had a difficult 
year, a fact hi g hli g hted by the 
statement of Mr 1107 Rowland, 
chief executive. He said: 
“Across the world the Gulf war 
cut back both business and 
holiday travel and our hotels 
suffered a severe drop in occu¬ 
pancy during the year.” 

There has been speculation 
that Lonrho has been p lanning 
to sell some or all of its hotels. 
Mr Mike Smith, analyst with 
Robert Fleming Securities, 
says: “A sale of all the hotels 



Tiny Rowland: reticent on divisional profit breakdowns 


would be viewed as an act of 
desperation. It would be far 
better if the group sold off 
smaller businesses across the 
world." 

• In manufacturing, textiles 
and local newspapers traded 
more strongly than the engi¬ 
neering operations. Lonrho is 
understood to be planning the 
sale of both the Glasgow Her¬ 
ald and the Evening Times, 
which belong to the group’s 
subsidiary Outram. The sale 
could fetch up to £200m, the 
group says; 

• Financial services, one of 
the few divisions to report a 
foil in pre-tax profits in 1990, 
had another had year. It 
includes the 48 per cent-owned 
finance associate, VAG 
Finance, which arranges 
finance for vehicle sales in the 
UK, a Lloyd’s insurance broker 
and some property and invest¬ 


ment businesses, which were 
all affected by the recession; 

• Agriculture suffered from 
the foil in sugar, where last 
year the average price on the 
open market in London fell 
from $335 a tonne to S239; 

• Mining produced the best 
result. Although these 
operations are all in Africa, 
which does not get top rating 
in the quality of earnings 
department, Lonrho has stakes 
in two top-class mining busi¬ 
nesses. 

Western Platinum (73 per 
cent owned) Is believed to be 
the world’s lowest-cost plati¬ 
num producer. This position 
was strengthened by the 1990 
merger with Impala's Karee 
pla tinum mine , which adjoins 
the Westplats operations on 
the South African Bushveld 
n ea r Rustenburg. 

Westplats produced 625,000 


troy dunces of piatthusM 
metals.last year and 
expanded towards anannt . 
800.000 ounces. It has i-Jlte- 

expectancy of MO year* : ":y 

Ashanti Goldfields Corpora- r 
tion. in which Lonrho hasikdo.- 
per cent shareholding, and. hapy - 
the Ghana government as its. 
partner, is also' being expanded:; 

- towards lm ounces, a jear. . 
level by 1995-96. Last year.gold. . 
output increased by 42 pec cent 
to 569.452 ounces- • 

Mr Euan Worthington, heag 
of the mining team at SG Wai> 
burg Securities, estimates its 
operating costs are only S12Q 
<£66J») an ounce. 

He estimates that tha»-twu 
mining operations have been 
contributing a steady increase 
in attributable gross iwo®. 
from £S9m in the second half of - 
the 1989-90 financial year,:.to 
E 99 m in the first half of the - 
1990-91 year and to £115m In 
the second half. 

Mr Worthington says this- 
does not sit easily with um-, 
rho's statement that the fall, in 
precious metals price*, 
accounted for nearly half the. 
reduction In its second-half 
profits. . 

Mr Rob Davies, analyst at 

Shearson Lehman Brothers, 
says Lonrho’s statement Is, 
“downright misleading” in this 
respect , .. • „ 

He points out that if the half- 
years to end-September are 
compared - while gold’s price 
eased back from 8385 to 8367 an 
ounce and the platinum price 
was certainly in a slump .ana 
down from $491 an ounce- to 
$392 - rhodium, which 

accounts for perhaps half of . 
Westplats’ production, rose 
strongly. It was up from $2,700 
to $4,500 an ounce. 


Reckitt to lose its N American spice 

By Andrew Bolger 


RECKITT & COLMAN. the food and 
household products group, plans to get out 
of the highly-competitive spice market in 
North America through disposals worth 
$S8m (149m). 

The group has agreed to sell its US- 
based Durkee-French spice and seasoning 
business for S80m in cash to Burns Philp 
Food, a subsidiary of the Australian food 
and hardware group, Burns Philp. Reckitt 
will also sell its Canadian spice business 


to Burns Philp for $8m. 

US supermarkets have in recent years 
seen a price war between Durkee-French 
and tike Schwartz brand, which belongs 
to McCormick, the US group which is 
the world's largest supplier of 
spices. 

Reckitt said It was happy to be leaving 
what had become a low-margin, commod¬ 
ity of type business. The disposals were 
part of its strategy of concentrating on its 


higher-margin, branded consumer fran-.. 

The group would retain a strong portfo¬ 
lio of brands such as French’s Mustard. 
RedHot Sauce. French Fried Onions-and 
Cattlemen's Barbecue Sauces. 

Proceeds of the disposals, which are sub¬ 
ject to regulatory consents, will be used to 
reduce Reckitt’s indebtedness. Net debt 
currently stands at about £358m. giving 
gearing of 55 per cent 


Kevin Maxwell to reveal 
source of legal funds 

By Raymond Hughes, Law Courts Correspondent 


Options dispute complicates 
sale of Israeli newspaper 

By Hugh Camegy in Jerusalem and Robert Peston in London 


MR KEVIN Maxwell has 
agreed to reveal, in confi¬ 
dence, the source of funds he 
is using for his legal and liv¬ 
ing expenses. 

Mr John Brlsby, counsel for 
the liquidators of Bishopsgate 
Investment Management, told 
the High Court yesterday that 
Mr Maxwell had agreed to dis¬ 
close to them the names and 
addresses of “persons and/or 
other entities” who have 
funded him and whether the 
funding has been on the basis 
of “gift loan or otherwise”. 

The liquidators had sought a 
disclosure order against Mr 
Maxwell In connection with 
their attempts to recover 
about £450m missing from 
Maxwell pension funds. 

An application by Mirror 
Group Newspapers for Mrs 
Elizabeth Maxwell, Mr Robert 
Maxwell's widow, and Mr 
Kevin and Mr Ian Maxwell to 
be appointed to represent the 
Maxwell estate was adjourned 


for 28 days. 

Mr Martin Moore, for MGN, 
which is suing Mr Kevin, Mr 
Ian Maxwell and the estate for 
£170m, said Mrs Maxwell had 
renounced her executorship 
and did not wish to be 
appointed. Mr Kevin and Mr 
Ian Maxwell felt a conflict 
might arise if they were 
appointed. They Intended to 
renounce their executorships. 

During the adjournment 
there will be talks between 
MGN and Mr Peter Phillips, 
the receiver of the estate, to 
try to agree representatives. 

• The Appeals Court will give 
its ruling on Wednesday in Mr 
Kevin Maxwell's “right to 
silence” case. Provisional liq¬ 
uidators of Bishopsgate Invest¬ 
ment Management, a key Max¬ 
well company, won a high 
court ruling in December 
requiring him to give details 
of transfers out of Mirror 
Group Newspaper pension 
funds. 


ARTHUR ANDERSEN, admin¬ 
istrator to Mr Robert Maxwell's 
private companies, said yester¬ 
day that it was close to selling 
the companies' 84 per cent 
holding in Ma’ariv ModTin, the 
Israeli media group. 

The sale of the business, 
which owns Ma’ariv, Israel's 
second biggest newspaper, is 
likely to raise between $20m 
and S25m (£llm to £ 13 .8m). 

However, the disposal has 
been complicated by a dispute 
between Andersen and the Tel 
Aviv law firm which repre¬ 
sented Mr Maxwell in Israel. 
The dispute was triggered by 
the discovery of a document 
giving details of a pledge alleg¬ 
edly made by Mr Maxwell in 
the month before he died to 
grant options covering 15 per 
cent of Ma’ariv's shares to 
three Individuals, including Mr 
Ya’acov Ne’eman, a partner in 
Herzog Fox Ne’eman. Mr Max¬ 


well’s Israeli legal advisers. 

According to the document, 
Mr Maxwell promised to grant 
the options - together with an 
option of first refusal on other 
share sales - to Mr Aharon 
Dovrat, Mr Maxwell’s represen¬ 
tative on the company board, 
Mr Dov JudkOYsky, the editor 
of Ma’ariv, and Mr Ya’acov 
Ne’eman. 

Mr Dovrat and Mr Judkov- 
sky, an existing 5 per cent 
shareholder, are partners in 
one of four bids to purchase 
Ma’ariv. The options, if taken 
up, would have given them an 
advantage over the three other 
bidders, led by Mr Conrad 
Black’s Hollinger Group, Mr 
Ya'acov Nimrodi, chairman of 
the Israel Land Development 
Company, and a group of US 
Jewish investors. 

Arthur Andersen had been 
concerned about the enforce¬ 
ability of the document but 


said yesterday: “The persons 
who could claim options under 
the document have now with¬ 
drawn the claim." So the auc¬ 
tion of Ma’ariv can proceed. 

“There was no question of 
these options being taken up 
because they were at a much 
more expensive price than that 
now being mentioned for the 
company." said Mr Judkovsky. 

The relationship between Mr 
Katz's team and Herzog Fox 
Ne'eman has been under 
stress. The law firm, which Is 
understood to be seeking pay¬ 
ment of a large sum in out¬ 
standing fees left unpaid by Mr 
Maxwell is angry at what it 
feels is the accusatory attitude 
of the administrator towards it. 

An investigation by the 
administrator of the firm’s files 
at its offices over the past two 
weeks has led to bitter verbal 
and written exchanges 
between the two sides. 


Hi-Tee Sports launches 
£10.3m rights issue 


By Michlyo Nakamoto 

HI-TEC Sports, the designer 
and distributor of sports foot¬ 
wear. is launching a one-for- 
five rights issue to strengthen 
its balance sheet and fund fur¬ 
ther expansion. 

The rights Issue of 7.14m 
new ordinary shares is priced 
at 150p per share and is aimed 
at raising £10.3m net of 
expenses. 

The amount will go initially 
to reducing its debt burden of 
£20m at the end of January, 
and gearing of 82 per 
cent 

Hi-Tec’s shares yesterday 
dosed down 3p at 179p. 

This is the first time the 
group has come to the market 
to raise money since its flota¬ 
tion in 1988. 

The initial impact of the 
right issue would be to reduce 
borrowings to about £10m and 
gearing to just under 30 per¬ 
cent. 

Eventually, the group plans, 
on the basis of its strengthened 


balance sheet, to expand fur¬ 
ther in North America and 
Europe, two of its stronger 
markets last year. 

Mr Frank van Wezel, the 
group’s chairman who controls 
just under 70 per cent of the 
shares, and other family mem¬ 
bers who control another 5 per 
cent, are not taking up any of 
their rights. 

As a result of the issue, Mr 
van Wezel’s stake will foil to 56 
per cent while the remaining 
family’s will be reduced to 
about 4 per cent. 

Hi-Tec also forecast a 10 per 
cent increase in pre-tax profits 
for the year to February 2 to 
£9m from a previous £8JJm. 

Earnings per share are fore¬ 
cast to rise to 15.78p (14-75p) 
and the board expects to rec¬ 
ommend a final dividend of 
3.85p (3.5p) on the enlarged 
share capital in the absence of 
unforeseen circumstances. 
This brings the total to 5.5p 
(5p). 


Humphreys quits . 
at Saatchi 
Advertising 

By Guy de Jonqulfereft, 
Consumer Industries Editor 

Mr Richard Humphreys has 
resigned as chief executive of 
Saatchi and Saatchi Advertis¬ 
ing Worldwide (SSAW), the 
group's flagship international 
advertising network, less thaif 
six months after he was pro¬ 
moted to the job as part of 
a corporate reorganisation. 

Mr Humphreys’ departure is 
understood to have followed 
differences with Mr Ed Wax* 
chairman of SSAW, and impa¬ 
tience on the part of Mr Rob¬ 
ert Louis-Dreyf us. chief execu¬ 
tive of the Saatchi group, with 
the speed of cost-cutting at 
the financially-troubled 
network. 

A spokesman said Mr Hum¬ 
phreys' departure was part of 
a group-wide attack on costs 
intended to restore profitabil¬ 
ity following Saatchi’s capital 
restructuring last year. 

Mr Wax has been named 
chief executive as well as 
chairman of SSAW. 
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TRADITIONAL OPTIONS 


• first Dealings Jan. 20 

• Last Dealings Jan. 31 

• Last Declarations Apr. 23 

• For settlement May 5 


3-month call rate indications are 
shown on page 11 


Calls in Burton, Cannon Stroet 
lftvs„ Efawlck, Flertech, fvemla 
West, Lonrho, YJ. Lovell, Premier 
Com., Resells ugh and Trencher- 
wood. Puts in Lonrho. Calls and 
puts in B. Elliott. 


NEWS DIGEST 


City Site 
losses rise 
to £3.4m 

PRE-TAX losses at City Site 
Estates grew from £980.000 to 
£ 3 . 37 m over the year to Sep¬ 
tember 30. 

Mr William Syson, chairman, 
ascribed the losses in general 
to “one of the most difficult 
years the property market has 
faced in tbe last three 
decades”, and in particular to 
the £1.95m loss on the sale of 
the shop and office develop¬ 
ment in London's Sloane Street 
and to the exceptional £1.77m 
provision against the value of 
tbe Milton Keynes office devel¬ 
opment. 

The board has recommended 
reducing the final dividend to 
0.5p (0.96?) for a total o£ 1.46p 
(L92p). 

Rental income rose to £9.68m 
{£8-56mj. but other costs, prin¬ 
cipally from property dispos¬ 
als. totalled £406,000 (income 
£1.07m). Net interest took 
£9.12m (£9.13m) and, below the 
line, losses per share emerged 
at 22.68p (753p). Net assets per 
share declined to 122p (227p; at 
the basic level and 174p (237p) 
fully diluted. 

Nadir acts to halt 
civil action 

Mr Asil Nadir, the former 
chairman of Polly Peck Inter¬ 
national the fruit and electron¬ 
ics conglomerate which went 
into administration in October 
1990. is seeking a High Court 
order halting the E378m civil 
action brought against him by 
the company’s administrators. 


At a brief hearing before Mr 
Justice Chadwick, Mrlsaac 
Jacob, counsel for Mr Nadir, 
said the application for a stay 
of the civil action would be on 
the grounds that MrNadir was 
facing criminal charges based 
on similar allegations and also 
that he had now been declared 
bankrupt. 

London Securities 
interim deferred 

London Securities has delayed 
the publication of its interim 
report pending the outcome of 
discussions currently in prog¬ 
ress concerning bank facilities. 
It is expected the interim 
report will be issued no later 
than February 29. 

The annual report for the 
year to September 27 1991 dis¬ 
closed that as a result of a foil 
in asset values over the previ¬ 
ous year the company was In 
default of certain financial cov¬ 
enants and other provisions in 
its bank facilities and loan 
agreements. 

London Securities’ position 
has not changed since the 
year-end and the discussions in 
progress relate to the possibil¬ 
ity of obtaining an amendment 
of and an increase in the com¬ 
pany's bank facilities. 

Deficit rises at 
Martin Shelton 

In spite of a 19 per cent 
increase in turnover from 
£1.37m to £1.63m, Martin Shel¬ 
ton Group suffered an increase 
in its pre-tax deficit to £122,000. 
Last time it was £76,000. How¬ 
ever the interim dividend is 
being held at 0.75p. 

Mr Paul Martin, chairman of 
this USM-quoted group, said 


that the recession-induced 
downturn had been felt in the 
trade sales division of tbe diary 
and calendar business, but that 
this was more than compen¬ 
sated for by other divisions, 
especially the betting office 
supply division. 

Losses per share worked 
through at I.58p compared 
with 0.98p. 

Whitegate Leisure 
warns of losses 

Whitegate Leisure. USM- 
quoted bowling alley, disco¬ 
theque and healthcare com¬ 
pany, expects to report a “mod¬ 
erate" loss for 1991 when it 
issues its figures in early 
March. In 1990 pre-tax profits 
were £l.L8m and at the interim 
there was a £54,000 profit 

A number of board changes, 
including a new chair man and 
chief executive, were also 
announced. The shares closed 
down 3p at 9p. a new low. 

The company added that it 
intended writing down the 
French and healthcare divi¬ 
sions to their realisable values. 
Other plans include reducing 
the par value of the issued 
share capital and changing the 
year-end to August 31. 


Mr Michael Terpening will 
become managing director 
next month and Mr Alexander 
Cassels will take over from Mr 
Nicholas Oppenheim as chair¬ 
man after tire annual meeting. 
Mr James Naylor has resigned 
as chief executive. 

Mr RD Manser has joined the 
board and two non-executive 
directors, Mr T Cross Brown 
and Mr TLA Burgess have left 
the board. 

Cardiff Property 
tumbles 56% 

Although gross rental income 
improved by 12 per cent to 
£558,731, pre-tax profits of Car¬ 
diff Property for the year to 
September 30 fell by 56 per 
cent from £216,640 to £94,390. 

Earnings per share dropped 
to 2.9p (6^p) but the proposed 
final dividend is bold at L55p 
for an unchanged 2.4p total. 

Wintrnst falls 
sharply to £1.54m 

Profits before tax of Wintrust, 
the bank and discount house, 
fell from £2.71m to £i.54m over 
the six months ended Septem¬ 
ber 30. The directors described 


DIVIDENDS ANNOUNCED 



Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

tor 

year 

Total 

last 

year 

Canfill Property _ 

—itn 

1.55 

Mar 23 

1.S5 

2.4 

2.4 

City Site Esfe 

_tin 

0.5 

Mar 9 

0.96 

1.48 

1.92 

Eurocopy ____ 

_fin 

2S 

Apr 4 

2.9 

4 

4 

Greenfriar Inv_ 

_tin 

4 

Mar 20 

3.5 

6.1 

5.5 

Shelton (Mart) § 

....in! 

0.75 

Feb 25 

0.75 


1.75 

Wbitrusi_ 

—inf 

3 

Mar 31 

3 

• 

9.3 


Dividends shown ponce per share not except where otherwise slated. 
Equivalent after allowing for scrip Issue. fOn capital increased by 
right3 and/or acquisition Issues. SliSM stock. 


conditions over the period as 
the worst for fifty years. 

Earnings fell to 9.77p Q725p) 
but the interim dividend Is 
being held at 3p. 

Greenfriar nav 
improves 16.5% 

Net asset value per ordinary 
share of the Greenfriar Invest¬ 
ment Company totalled 345.8p 
at December 31. That was an 
improvement of 16.5 per cent 
over the 296.8p standing 12 
months earlier. 

Available revenue for the 
period advanced to £935,000 
(£307,000), equal to earnings of 
aip (7p) per share. A proposed 
final dividend of 4p makes a 
6.lp (5.5p) totaL 


ACT reduces stake 
in CMR to 25.9% 


.. ui 

38.4 per cent to 25.9 
via a placing of 3 j 
shares with isstitutio 
ACT Intends to r 
remaining 6.85m s! 
CMR for at least one 


Charles Baynes 
£l.lm acquisition 


maker of com 
civil aircraft tr 
For the yeai 
1991 Ford re 
profits of £74,( 
over of £3m. 
value at 
amounted to £j 
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TODAY: finance ministers of 
the Group of Seven industrial 
nylons meet on Long Island 
(iy fee-United States. 
TQtlOftROW: Strike ballot of 
rieei wrfcars in Germany. 

BOMBAY; Balance of pay¬ 
ments .etirrerrt .account and 
ovetse&s :trade figures 
(December). Start of two-day 
meeting ot: the European 
Gofftmunfly agriculture coun- 
aHn flrussels: Fourth Asaocf- 
eiTon 'of South East Asian 
Hftrtnns summit in Singapore. 
TUESDAY: Finished steel con¬ 
sumption and stock changes 
(third quarter). Quarterly 
. house-purchase finance sta¬ 
tistics (fourth quarter). CBI 
industrial trends .survey (Jan¬ 
uary). US employment cost 
index {fourth.' quarter). Mr 
George- Bush, US president, 
delivers annual State of the 
Union address. Middle East¬ 
ern foreign ministers hold 
two-day. meeting in Moscow. 
WEDNESDAY: .Building soci¬ 
ety monthly figures (Decem¬ 
ber). Neiw construction orders 
(November-provisional). 
Brides and cement production 
ahd deliveries (fourth quar¬ 
ter),. US corporate profits 
- (fourth <piartei); gross domes¬ 
tic profit (fourth quarter-pre- 
DmEnatyJ./US budget propos¬ 
als. ' Soiith. African 
Development Co-ordination 
Confere n ce consultative euro- 
mlt in Maputo (until January 
3i|.; . 

THURSDAY: New vehicle reg¬ 
istrations (December). London 
sterling certificates of deposit 
(December). Monetary statis¬ 
tics (Including bank and build¬ 
ing, society balance sheets) 
(December). Bill'turnover sta¬ 
tistics (December). Sterling 
commercial paper (Decem¬ 
ber)/ Provisional analysis of 
bank lending for. house pur- 
chase ffourth quarter). Energy 
trends (November). US per¬ 
sonal income (December); 

. personal spending (Decem¬ 
ber). Mr Boris Yeltsin, Rus¬ 
sian president, visits London. 
Conference on- Security and 
Co-operation in Europe for¬ 
eign ministers* meeting (until 
January 31). Annual world 
economic forum of business 
and political leaders in Davos. 
FRIDAY: Engineering sales 
and orders at current and 
constant prices (November). 
Security Council holds summit 
meeting on the future of the 
United Nations.' 


3 GsMnctld9,tetncti«B9). 

4 Electricals (7)... 

5 Ete rr o nta ttM. 

6 Engineering-Aerospace (21 

7 Engineering-General (43)., 

8 iM*adlMriftn*sau_ 

9 Motors CL3)..._.. 

10 Otter lateriaJ M*etaisQ9) 

21 COKOMES GROOPQI8)_ 

22 Brawn wdDtetJ Here C23l_ 

25 Food Mamrfactttrfng (18)., 

26 Food Retailing a7).. 

27 Heatihud HooeboM(24) 

29 Hotels and Leisure (24).. 

30 Media (23)... 

31 Pad^&Piser&hMagan. 


X Textiles (KD. 

40 0THEB GROUPS dl5)_ 

608.99 

1189.62 

1371.86 

42 Ctramicais C21). 

43 CrngfonKrateau^ 

44 Transport Q4). 

45 Electricity 06). 

1452.83 

I3Q5E0 

1150.10 

46 Telephone NetwortaM).. 

135638 

47 WaterOO). 

2253.13 

48 Mtscedaneons (Z3)_ 
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6J 1 1242 
4.98 1L85 
7.% 7.3b 
5.12 124b 
10.63 - 
8.10 1533 
5J6 15.71 
3.41 17.12 
3.47 14.90 
4.18 13.94 
338 14.43 
2^2 22.17 
534 1536 
3.65 18.88 

4.43 17.15 

3.71 1830 
5.08 16.89 
537 12.44 
4.78 1739 
5.04 17.78 
7.76 10.96 

4.72 2436 
6.46 835 
432 1129 
7.06 532 

5.44 24.B8 
4.57 14.93 




69 Property C34). 

70 Other FiaanctalUd). 

71 Investment Trusts (68)... 


8.77 4.78 1438 
6.45 - 

4.42 612 45.% 
6.04 - 
1 - 8.63 - 

7.60 637 1731 
4.65 - 

731 5.90 2033 
1116 7.48 UL30 
- 3.72 - 



890 04 15/3 /91 
1167.75 14/3 /91 
143836 15/3 191 
1675.48 1 00/91 
1958.19 15/3 191 
46913 9/4/91 
50316 2 [10191 
509.18 3 14 |91 
371156/9/91 
1695,01 2/9/91 
1646.08 15/1 192 
205934 21/1 /92 
125L91 2 AO/91 
2854.91 2/5/91 
4654.94 14/1 /92 
1405.62 2/9 /91 
1565 67 20/9 [91 
788.41 9 /9/91 
104247 8 fll/91 

652301 mm 

133048 2 00/91 
1451.74 16/1 IK 
152032 2/9 /91 
1626.42 14/3 |91 
2448J6 170 192 
123631 2 /10/91 
165867 2 00/91 
2S39.B5 6/9/91 
Ml 


675J1 lfi/1 191 
82030 2302/91 
822.60Z3O2/91 
1837.98 220 Ml 
1478,08 16/1 [91 
318 78 2302/91 

33957 230 /91 

28687 20/12/91 
266.43 160 Ml 
1147.76160 /9l 
1188.45 160 Ml 
147824 250 Ml 
1013.60 UA Ml 
223L21 22/11/91 
2454.93 160 Ml 

1066.91 250 Ml 

1166.91 160 Ml 
486.96 16/1 Ml 
76689 29/1 Ml 
3%38 2B/1 Ml 
96L0516/1M1 

892.28 1 /2/91 
1004.01 16/1 Ml 
120384 Z3/12M1 
173087 230 Ml 
994% 7 O Ml 
1085.95 16A Ml 
2134.83 160 Ml 


13 ■ E5 : 1 L 11 ^3 2 1 33S3 ESjPTlSl 




50.71 D/12/74 
44.27 11/12/74 
71.48 2 02/74 

84.71 25/6 fb2 
1229.01 8 /10/85 
318.78 23/12M1 
33937 230 Ml 

49.65 6 0 05 
19.91 6 0 /75 

27735 130 [81 
6141 1302/74 
69.47 130204 
5937 11/12/74 
5425 11/12/74 
175 J8 28/5 /80 
5483 9 /1 /75 
1166.91 16/1 Ml 
43.46 6 0 05 

52.63 6/1/75 

62.66 11/12/74 

58.63 6 /1 /75 
89288 1/2/91 

7L20 1/12/74 
975.19 1001/57 
90 80 29/6 IO. 
994.96 7 0 191 
517.92 30/11/84 
162 a 20 1/5/90 
6039 6/7/75 


ASM S ) lD12h » 1 &>, 

1*35 1 34 5% - - 4% - - 

40 - 5% 7% - 10b lib 

MLAMogs 220 33b 38b 5 8U% 

1*344 ) 240 20 2b 32b 10b 17b 70b 

7U 3b 14 21b 72 77b »% 


650 71b‘Ob 118141;; 
900 42b 67 88% 40% < 
950 23 44b Ub 70b' 

420 46b 50b 60b 5b! 
460 19 25b 36b 18b 

280 IS 20Kb 10 
300 7b 12 17 21b: 
70 9% 12 13 2b 
80 4b bb 8 8 
1050 71b 95b 11617b 
DOS 40b bb 66 b 3Vi 1 


BAY Inn U0 43bSbb63b 3 lb 25b 

•*637 - <60 12 28b 38b »b 37b »b 

BIS 43) 10b ZZ 30 B 29 23 

P423 I 460 1 bb 13b «b 47b 49b 

BniTHsn 30322b 34 36 2 V 6\ U 
D19 : 330 4 16 22b 14 19 23 


HWartBX 220 
TO6J 240 


BmUSurt 
<*77) 



1323.81 4 


1284.07 6 M Mil 987.46 16/1 /9l|l2B4.07 6 M Ml 


61,92 13A2/74 


Ua Day's Day's Day's Jan Jan Jan J* Jaa 
_Ka. aaiw High (a) Lo»tti) 23 22 21 20 17 

FT-SElMSBAIElKDEXf J 2S10l4i -M.9 12515.71 2493^252531 2522.0! 2543.41 WmI 2536.712KD.0J 2679^ 2 M /«* 2054.816/1 fll) 2679.6 2 MMlJ 9869 23/7 /W 


PRICE 
IN BICES 


British Garnniest 

1 Op to 5 years (261. 

2 5-15 years (27).... 

3 0verl5years<8). 

4 Irredeemables (6). 


R Allawknil 


91 Ode & Lues (62). 


i i.rrflrnp^^.rj*i-rrFr:-jx-?irTT 


(b) B.41am 

Equity seetic a orgnmp 

Business Services...-..... 

ElectricMy... 

Media.__ 

Engineering-Aeroqnce ......... 

Engineerbig - General-... 

Water___ ___ 

Conglomerates.. 31/12/86 1114.07 Other 

t Flat yield. A list of constituents Is available from the Publhtm. The 
SERVKEoowraa range ofefecCraalcgod paper-based pratat$ relating (o 


Fri 

Jan 

24 

Day's 

change 

% 

< Thu 
Jan 
23 

Accrued 

Interest 

xtfadj. 
1992 
to date 

121.82 

-10.13 

12130 

L67 

1.07 

136.08 

-0.04 

136.48 

1.93 

130 

146.88 

-0.13 

147.07 

2.43 

0.00 

162.13 

-0.09 

1£^29 

238 

0.00 

134.08 

40.01 

13431 

1.91 

131 

169.02 

■10.07 

168.91 

L18 

0.00 

14934 

40.14 

14933 

0.44 

0.63 

151.09 

40.13 

j 150.90 

033 

034 

11733 

40.03 

11730 

2.89 

0.09 



10.14 16/1 /91 
10.24 2 A Ml 
10.26 2 A Ml 

11.15 2 A Ml 
10.62 2 A Ml 
10.50 2 /I Ml 
1125 2 A Ml 
10.80 2 /I Ml 
10.67 2 II Ml 
10.46 2 /I Ml 


8.42 

12/11M1 

9.18 

21/1 

M2 

9.18 

21/1 

M2 

9.55 

24/1 

M2 

926 

20A 

M2 

9.20 

20/1 

M2 

9.75 

20M 

Ml 

934 

20/1 

M2 

9.26 

21/1 

M2 

939 

21/1 

M2 

339 

18/1 

Ml 

4.09 

lap. 

Ml 

2.13 

21/2 

Ml 

3.90 

12/4 

Ml 


C 8 win 5» 55b 67b Mb 10b 19b 21b 
(*583 1 600 24b 3951b 30b 4Qb<2b 

Canada 500 <3 3Z 65 12 20 23 

(*519) 55017%27% 40 34 43 45 

Can. IMm 42042% 47b - 812b - 

(*458) 460 16 25 31 Z7 32 37 

rime 330 22b 33b 44b 18b 21b 24 

1*332) 36010% 20% 30 37 33 <1 

cm 300 18 23 26b 16b 19b 27 

<*308 ) 330 5 10b 15% 37 38 44 

final UK. 900 77b 102 U7 13b 22% 3b 

(*948 1 950 45b 72b B9b 32b 40b 49% 

I.CJ. 1200 76b 105 120 37b 48b 63b 

(*12471 1250 45% 78b 95 61% 70 83% 

negfider 500 34% 39b 50% 15 25% 23% 

<*50B > 550 U 14 27% 45% 52% 55b 

ladnkc 200 23% 27 33 6 10% 13 

F2J7I 220 Ub 16% 21% 14% 19% 22% 

UmS Seem 4tf 29 33% 41% 10% 2022% 
1*469 > 500 10% 14% 22% 32b 42% 47% 

M & 5 280 23b 27% 36% 7b 11% 14% 

1*2911 300 12 18 24% 14% 31% 23% 

Satsoar 33036% 40 50 3 6 8% 

1*356 1 36016% 22% 31% 12% 18 19 

SMI Tran. 460 32b 45% 50% 10 14% 18b 

1*487 1 500 11 23% 28% 30% 3*% 37% 

Suntan* 10012% 15% 18 S% 7% 8% 

(*103) 110 6 9% 12% 10 12 14 

TrrtXsa 120 17 21 24 7% 12% 14% 

(*128) 13011% 14% 20 12% IB 20 

Utd. Bacnrti 390 25% 32 40 13% 17% 21 

(*399 > 420 9 17% 25 3133% 38% 

Uulmr 850 62% 78% 101 15 20% 27% 

raw I 900 33 52% 73% 35% 43 47% 

Uliraiur 280 18 - - 10 - - 

(•284 ) 300 10% 20 -31% - - 


W m Aq M 

280 15% 24 32 11 32 38 
300 7% 16% 24 23 46 47% 
500 43% 61% 67% 2 9% 15% 

550 7% 30 3B 17 29 3b 


Carta) S3 420 30 41% 53% S% 1620% 

1*440 > 4n0 7% 22 34% 22% 37% 40% 

EeamDrt 200 20% 26% 32 1% 4 B 

<*2191 220 - - 19% - -16% 

Gants 52514% 30 - 9 22% - 

<*527 . 550 5 !Sb 29% 25 37 39% 

GEC IBS 19 25 3 % 2b 4% 

.*198 < SO 4% 12 14 5 8b 12% 

Hmca S» 14 22 24 1% 4b 6b 

(*212 * 220 2b 10b 12b 10 13 15 

LASUQ 240 Ub 21 27b 5b 16% 19% 

1TOI 260 512% 1917% 3%32% 

Laos Ms 110 8 11 14% 4 6% 8 

<*114-. 120 2b 6b 20 8% 11% Ub 

P.4 0 420 3042% 47 3 17% 22% 

;W7} 4fiu 7% IB ?7% 90% 38% 422. 

Pijjtjuc 130 11 b 18% 20 2% a); 11% 

<*U6 140 5? 13% 15% 6% 11% 16% 

PruSrtlal 220 13% 1?% 23% 2b 9% 12 

(*229 ) 340 3% 8b 14% 12% 20% 22% 


S=L !.Klw 420 

1*428 > 463 


129% 40% 50% 5% 20 24% 
14% 16 27% 30% 48% 53% 

) 18 25% 43% 5% 12% 19% 
I 3 15% 3 33% 33% 43% 

I 7 Ub 19% 6b 13% 15% 

I lb 5b - 22 3 - 


CALLS PUTS 

Uv Jai So Star Jna Sts 


) 13 20% 26 19 24 26% 
I 6b U% 18% 32% 36% 37% 

117% 28 32% 9 15% 18% 

I 9% 18% 22 19% 24 27% 

I 6 U% 15% 5% 7 10% 

I 2b 3% 10% 11 13 15% 

153% S3 115 37% 58 68 
127% 65% 92 66% 85 95 

I 12 14 17 4b 6b 10 
I 5b 9 12 10 U 15 


I 9 13 M 2b 
I 2\ 0% B 7 

) Bb 11% U% 2 

I 4 6b 8b 6%l 

I 20% 25% 29 2b 

I 7b 14% 18% 10 1 

135<; 59 63% 10%; 
112% 33% 41% <3% < 

I 9b Ub 15% 2b 
> 4 9 io>, a: 


ttfetaw* 1050 70% 113 142 32%M% *8 
1*1075. UDO 43% 86% 114 53% 73% 59% 

cun rr-sc um nun 
23TS 2425 2475 2525 ISIS 2625 2675 3725 

CALLS 

in 1H 105 60% 23% 7 1 % % 

F*b 177 134 96% 63 37 % 31% 12 7 

Bar - 165 - 96% - 47 - 20 

Jen - 223 - 160 ■ 106 - bS% 

5ft - 2ta - J9.’ - 140 - 97% 

Dk - 290 - 230 - II® 127 


Tones 

wattr 330 

<*3S6' 350 


19% 32% Jb 2b 7 14% 
7 - - 9% - - 

24 37 43 2% 9 14 

7 23% 25 16% 23% 27% 


BrOaa _ ■enjgteJaJq 

Attn bat 29014% 21% 24% 10 13% 15% 
f*2B7 i 300 5b 1?!; 16% 21% 24% 26% 

licrj 25 5b 6b 8b 2b 5b 5b 

<*27 > 33 2% 4% 5b 6 7 9 

Berdan 360 28% 30% 35 9 14 20% 

r*3S2< 39310% 13% 20 24% 29 35% 

Bid* CxOt 3<0 17% 23% 23 6% 14% 17% 
<*2491 260 8% 14% 19 16 25 28 

Bfltfih Ch 240 10V 1519% 7b U 15 
>*245) ZS0 4 6b 11 21 26 23% 

duct 220 33 37 40 2b 710% 
1*225 > 240 6b 1518% 18 22% 26 

CseccK) CO 3b 55 66 23 28 35 

<*432 : 460 18 37 SO 40 50 57% 

C3tt 850 47% 81% 106 36% 53% 65% 

.*358 I 900 27% 61% 83% 65% 60% 68% 

totnSC 750 45 52 - 6% 11% - 

.*798) 8» U% 21% - - - - 

H.ilKfcn 143 20% 24% 25% 3% 5% 10 

1*157 ) 160 7% 11% 14 8% 17% 19% 


t£u - 165 - 96% - 47 - 20 

■ton - 223 - 160 ■ 106 - bS% 

5ft - 2ta - J97 - 140 - 97% 

Dk - 290 - 230 - IT® 127 

PUTS 

Jan 2 3 6% 18% 52% 97% 145 195 

F(6 10% 19% 29<i 46% 7D% 102 142 10b 

K* - 34 - 64 - 115 - 135 

to - 63% - 94% - 135 - 195 

SO ■ 78 - 110 - 1W - 1W 

Dk 90 - 120 - 150 - 200 

FT-SC EIIR0TRACK 1H MKX 1*1UT1 
1080 1025 1858 197511M Uj> 1159 1175 

CALLS 

Uar - - 105 82 60 41 24 12 

Jan 176 153 PI 109 B9 - 

PUTS 

Mar - - 2% 4 7% 1]..- 21 12 

Ju 2 4% 6% 1012% - - - 

FT-IE DK>a 1*2510) 

2350 2408 2«U 2510 2550 2600 H50 2700 


in 

174 

130 

80% 

T»% 

13% 

3 

1 

i. 

Frt 

391 

160 

117 

79% 

W% 

30% 

15 

‘t 

Mm 

Z2» 

1B6 

146 

112 

03% 

60% ■ 

41% 

27 

<K» 

» 

210 

174 

J41 

111 

B6% 

65 

47 

Jui 
Dk t 

- 

M5 

295 

- 

174 

225 


114 

175 

• 

75% 

un> 

PUTS 



— 

— 





in 

1 

2% 

6% 

14% 

40 

90 

140 

i« 

Frt 

11% 

17% 

S% 

40 

63 

«M% 

143 

190 

Um 

21 

29 

4L 

57% 

79% 

107 

141 

193 

Ajr 

56% 

37% 

e0% 

77% 

9ft % 

125 

158 

1<*7 

Jim 


57% 

- 

91% 

- 

137 


205 

OKI 

- 

87% 

- 

127 

- 

165 

- 

217 


Jauan 24 Total Camracti 26 003 

Ut> 11511 Pm 14492 

FT-SE Un Calls LS1B Pub 4 405 

Dao FT-5E Callt 984 Pub 711 

Eimwi 100 Mn Calb 0 Pub 0 

■UndabMt wcvlly prttc t Lew dart nrMra «hi 

Annum Mn air 6Bad on nMdfc ptttn 


TRADITIONAL OPTION 3-month call rates 


INDUSTRIALS . 

Alllnd-Lyom -. 

AmsffBd -- 

Artec (BSfl)- 

BAT Inds- 

BOC- 

BTH_ 

Barclays- 

Blue Circle- 

Boors —.- 

Bowaler-- 

Brit Aerospace ... 

British Steel _ 

Brit Telecom -. 

Cwtburys- 


p Charier Cons. - 
55 Comm Union .... 

3 Courtaukts. 

3 Eurotunnel .. 

50 FKI . 

48 FNFC.. 

32 Forte_ 

31 GKN ... 

22 Gen Accident.... 

33 GEC- 

55 Glaxo .. 

27 Grand Met _ 

6 GRE ... 

24 Hanson .— 

33 Cl--— 


40 Lad broke ... 17 

3a Legal & Gon- 31 

39 Lex Service - 18 

39 Lloyds Bonk . 31 

5%. Lonhro . 20 

12 Luca* Inas. 9 

19 Marks Spencer ... 22 

25 Midland Bank. IB 

28 NatWest Bank. 24 

15 P S O Did . 34 

7Q Racal Elect . 4% 

7B RHM. IB 

11 Rank Org . 45 

16 Ratriers_.......... 5 

90 Reed ltd.— 40 


Sears . 

SmKI Bchm A . 

n. 

tsb .. 

Tosco .. 

Thom EMI. 

TAM .. 

Unilever .. 

Vickers. 

Wallcomo- 

■ PROPERTY 

Brit Land. 

Land Sec. ...... 

MEPC.- 

Moun Heigh. 


■ OILS 

Aviva Pol 1 U 

BP ... ... 22 

Borman Casttol 40 

Conroy Pot ... 7lj 

Gaelic Rea . *2 

Premier Coro. 3 

Shod . 37 

Tuekar Ros . 1 

■ MINES 

RTZ . 39 


You should 


Whetheryou are contemplating moving abroad or are congratulating 
yourself for having done'so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 


itulating yy 


FINANCIAL TIMES MAGAZINES 


INVEST IN THE CHRONICLE 
- and receive a FREE book on the 
basics of investment 


f\> 


take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment — from 


C-’-'CTvtv I £7 Accumulation Units to Zero Coupon 

vi j^ ta| Bonds - is both innovative and incisive. 

We also back up our in-depth analyses 
with comprehensive Offshore Fund 
performance statistics, which give you 
a monthly picture of how the funds are performing. 


But itsnot all 
stocks and shares. 


wherever 



^ . International travel features and gourmet tips from around the / 

world will help broaden your horizons still further. Special ^ 

i ■a - reports on schools and motoring will inform and entertain 

and our news and Property pages will keep you in touch 
with everything at home. In short, Resident Abroad has all the tips, news and 
■>5\ views to help you make the most out of living abroad. 


? -w* To see for yourself how 

^ J Resident Abroad really is 
j the complete guide to life 

W overseas, simply fill in the 

; coupon below and send it to the address shown. To make things even more 
•.interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


If you've got a professional or a 
personal interest in making money 
then you ought to be reading the 
Investors Chronicle. Because 
whether you want to go for low ride 
or high risk investments, the 
Investors Chronicle will guide you. 
Every week with clear, incisive 
reporting the Investors Chronicle 
carries a wealth of articles entirely 
devoted to showing its readers how 
to make more money from 
investments. A recently expanded 
European section keeps you up-to- 
date with a range of Europe's top 
companies. 

For a publication with so serious an 


Beginners' Guide to 
Investment 

Normally £&99 but FREE when 
you subscribe TODAY 


• How does the City make money? 

• How can 1 make money in ihe City? 

■ What moves share prices ? 

• Why are commodities so dangerous ? 

• How does ibe EMS affect my 
investment? 

By cutting through (he tangled 
jargon of finance. Beginners’ 
Guide answers all these questions 
in one easy-to-understand 
volume. And helps you pick 
Investments that suit YOU. 

objective, the editorial makes 
surprisingly compulsive reading and 
provides unusually comprehensive 
coverage of all the different types of 
investment opportunities. In each issue 
for instance, we may investigate as 
many as 100 different companies 


categorised by size - so that smaller 
companies don’t get overlooked. 

Nor do we limit ourselves merely to 
retailing hard fact You won't find 
us shy in coming forward with an 
opinion or making a 
prediction .Which is why our readers 
rely on us to help them make more 
effective decisions with their 
investments. 

We are so convinced that you will 
profit from receiving your own 
personal copy of the Investors 
Chronicle that if you complete and 
return the coupon below we will 
send you the next four issues 
absolutely free! And even if you 
decide that Investor Chronicle is 
not for you, the Beginners' Guide to 
Investment is yours to keep. 


INVESTORS 

CHRONICLE 


A Financial Times Magazine 


SPECIAL OFFER SUBSCRIPTION FORM 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 


tan to: faafarf timi, SobKripfiotBDepL,fabricftase,27 Pbrit!areet^Croydon CM 1 YD, UK. 
. ' /^RB^N<sas-aiBS5flMidbefo8.1ta^HtoaKriii8An C 

will mpitiA ft afaiHfarrti n awnmrt nwrimfff ini P ^ 


- f~? iHPiscniBnirfMQso Ws^BaSi8ftofisito4iTOi/<*»ia^l/itf 
" ivflra(foT4<»as-feB5fMirfbeiifla.iinirNtoaKrfiiqfeie 

.^n^airtadfDi^anBq^tadt«nfonafinfsdKivtioit. 

~ Owytar nhwfltBoo 

. Q : UK08J» 

■ | f GbhiwNSlM 

- Nrt Mite art HMfe Ent 

. I 1 Afe f O — £81-00 

"OjfoaiaMD 

■[•'ftlMofWrtM 

.’IN Akxptadad£&4 j00 

□ *m*sr wo 

I% | 1 H 1 ■ m.iiff i in i j f ndeL0 »») BS|»pi fe teR fatw y—rtaa LkL 


I ! km UDDoas □kass 

UriHanta-- 

Eipiy Wo- - —- 

BLOCK CAPnMS PHASE 

Mf/Jte/Ate ---- 

Componf/PraiJa/dthn __ 


Please return to: 

F.T. Magazines, 

Subscriptions Department, 

1st Floor, Central House. 

27 Park Street, FREEPOST 
Croydon CR9 9ER England. 

I 1 YES. Please enrol me In your 
trial subscription offer to 
Investors Chronicle. 

I understand that I will receive my first 
four issues absolutely free. Thereafter. I 
will receive my first year's subscription 
at the normal rate. 

If I cancel within 4 weeks any money I 
pay out will be refunded in full. 


Please enrol me as below: BLOCK 

□£72 UK (m&N. Ireland) iw/Mrs/ft. 

QE86 Europe (loner rate) fl. of Ireland ^ Tilig 

(or loert currency equfcaJont} 

B E104 Rest of World Companj 

I enclose a cheque payable to _ 

_ F.T. Business Information Ltd. 

□l wish to pay by eroeft card. 

Please debit my account. -■ — 

□Visa □Access QAmex Qjlners - 

□Please invoice me/my company Nature a 
Card No. __ 


BLOCK CAPITALS PLEASE 

kfcTMfK/kAw 


Company/Privaie Address 


- Country 

Nature of Business- 


Expiry date. 
Signature— 
Date- 


F.T. Pw - n — W etm ta w Ud 

n ,fr «m d roe»- Utai Om BaW i-n lk l g « 

Lonfca SET 0HL ikftad hi En^wri No 080006 


gtaMtanta 1W 6 g laOQ/iKfiti. 


NVESTORS CHRONICLE B*Tf*d«ri»ikol8iBnnandalTiiiroGio«4>. __, ,_.. _ 

Tho Wannrtkrt jouani*miy bu BMdiokHpyou WorniaO olother F.TBX prabcti and may (w mad bmb pwb* 
prt« ProOrto.1 M )P8*- R»8>ta- DJ7S30ZB} 
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Pfizer commits up to $505m 
to meet heart valve claims 


By Alan Friedman in New York 


PFIZER, one of the largest US 
drug companies, has agreed to 
commit up to SSOSm to cover 
claims by recipients of the 
company's artificial heart 
valves who become ill or die. 

The allocation, which con' 
sists of up to S205m in a 
settlement of a lawsuit plus a 
$300m pre-tax reserve taken by 
the company, represents one of 
the largest product liability 
settlements in the history 
of the US pharmaceuticals 
industry. 

The record was set in 1988 
when A.H. Robins agreed to set 
up a S2_4bn fund to compensate 
women who claimed injuries 
from the Daikon Shield contra¬ 
ceptive device. 

The S300m fourth-quarter 
charge - which amounts to 
S195m after tax and Is separate 
from the settlement of a law¬ 
suit covering 55,000 heart valve 
recipients - wiped out nearly 
all the company's net earnings 
in the quarter, reducing them 
to less than Sim from $154-8m 
in the last quarter of 1990. 
Quarterly sales were 4 per cent 
higher at $lJ35bzu 

For the whole of 1991 the 
charge resulted in Pfizer's net 
income declining by 10 per 


cent, to $722.lm. Sales for the 
year were 8 per cent higher at 
S6.95bn. 

Pfizer said yesterday that 400 
recipients of the artificial heart 
valve, which was taken off the 
world market in 1986, have 
either died or suffered from its 
fracture. But the company will 
not admit that the valve is 
defective. 

Last September, the New 
York-based drug company 
sought to refute a report of a 
Food and Drug Administration 
(FDA) task force finding that a 
Pfizer subsidiary had schemed 
to thwart FDA regulatory 
efforts and to prolong the mar¬ 
keting of the Hawed heart 
valve. 

The task force charged that 
the valve, made by Pfizer's for¬ 
mer Shiley subsidiary, was 
defective at the time of FDA 
approval in 1979. 

The settlement, which still 
requires court approval, is in 
response to a class action law¬ 
suit filed last April. The agree¬ 
ment sets up a fund of between 
$80m and $130m to provide 
heart valve patients with medi¬ 
cal payments plus a further 
$75m of funds that will be 
a dminis tered by the court in 


order to finance heart valve 
research. Claims will be 
awarded to patients on the 
basis of a sliding scale that 
ranges between 8500,000 and 
ffftn per claimant 

The 8300m taken in the 
fourth-quarter charge is for 
future claims by patients who 
suffer from fractures of the 
valve. 

Mr Stanley Chesley, the law¬ 
yer who acted on behalf of the 
heart valve patients, said the 
settlement was significant 
because it does not contain a 
ceiling on total claims by 
patients. 

Pfizer said this means that 
valve recipients have the right 
to bring further legal action 
against the company if they 
are not satisfied with the pay¬ 
ments already specified. 

Pfizer said it expected to off¬ 
set the 3155m to $205m of pay¬ 
ments agreed in the settlement 
with its own insurance and 
from gains recorded on (fie sale 
last month of most of Shiley’s 
remaining product lines to 
SNIA BPD, a subsidiary of 
Italy's Fiat group. 

On Wall Street yesterday. 
Pfizer's share price rose by "/• 
to $75%. 


Morgan Stanley doubles income 


By Martin Dickson in New York 


MORGAN Stanley, one of New 
York's leading investment 
banks, yesterday underscored 
Wall Street's current profits 
boom when it reported more 
than doubled fourth-quarter 
net income. 

The securities house said net 
income totalled S132.3m, or pri¬ 
mary earnings per share of 
$1.61, on revenues of $716.6m, 
compared with net income of 
S58.3m, or 71 cents a share, in 
the same period of last year on 
revenues of $488-2m. 

Wall Street firms have bene¬ 
fited over the past year from 
surging stock and bond mar¬ 
kets. falling interest rates, 
strong demand for securities 
from investors and extremely 
heavy corporate issuance of 


new equity and fixed-income 
instruments. 

Morgan's fourth-quarter leap 
stemmed from two main areas. 
One was securities transac¬ 
tions on its own account, 
where its trading revenues 
rose from $176.7m to $24(L3m. 

The group also realised 
$14^m in revenues, compared 
with nil a year ago, from “mer¬ 
chant banking” - direct 
investment in highly leveraged 
companies. The second big 
area was Investment hanking , 
where revenues rose from 
$ 146.3m to $25&3m, helped by 
strong equity and debt under¬ 
writing volume. 

Morgan Stanley invented the 
most fashionable new security 
on Wall Street last year - pre¬ 


ferred equity redemption 
cumulative stock or percs. 

For the full year, Morgan 
Stanley reported net income of 
$475.1m, or earnings per share 
of $5.93, against $270.4m, or 
$3.37 in 1990. 

Revenues rose to $2.S6bn 
from $2.16bn. 

The company said its strong 
global market position helped 
1991 sales and trading activi¬ 
ties, resulting in record fixed 
income, equity, foreign 
exchange and commodities rev¬ 
enues. 

On the investment banking 
side, equity and underwriting 
volumes had more than offset 
continued weakness in the 
takeover and real estate advi¬ 
sory markets. 


Saurer acquires GIG in share exchange 

By Ian Rodger in Zurich 


SAURER Group Holding, the 
Swiss textile machinery and 
engineering group controlled 
by Dr Tito Tettamanti, has 
acquired Gruppo Indus triale 
GbideUa (GIG), an Italian 
motor components maker, 
through an exchange of shares. 

The deal means Mr Vittorio 
Ghidella, chairman and owner 
of 93 per cent of GIG’s equity, 
will receive a roughly 25 per 
cent voting stake in Saurer and 
become its chairman. Mr Tetta¬ 
manti. who has a 35 per cent 
voting position, will be chair¬ 


man of the twin company, 
Saurer Group Investments. 

The exchange of shares is to 
be made on the basis of the 
audited net asset value of the 
two groups at the end of 1991. 
Saurer estimated that the 
217,000 shares to be issued for 
GIG shareholders would be val¬ 
ued at about SFr670 apiece, 
making the deal worth roughly 
SFrl45m ($102.80m). 

GIG specialises in transmis¬ 
sions for agricultural and 
industrial vehicles. It had sales 
last year of L223bn. 


Saurer has been active on 
the acquisition trail in the past 
year, buying Schlafhorst, a big 
German manufacturer of tex¬ 
tile machinery in June and 
Xaloy, a US maker of compo¬ 
nents for injection moulding 
machines, in December. 

Mr Tettamanti said Mr Ghi¬ 
della would take overall 
responsibility for the group. 
The two agreed that Mr Ghi¬ 
della might buy further shares 
of Saurer to bring his holding 
up to the level of Mr Tettaman- 
ti's. 


Mundial 
to be fully 
privatised in 
late March 


By Patrick Blum in Lisbon 


MUNDIAL Conti an ca, one of 
Portugal's top three insurance 
companies with an estimated 
turnover of Es32bn (8237m) in 
1991, will be fully privatised 
in the second half of March, 
the government announced 
this week. 

Several other privatisations, 
including the sale of an initial 
stake in Petrogal, the oil 
group and the country's larg¬ 
est company, and the comple¬ 
tion of the sale of Banco 
Espirito Santo e Comercial de 
Lisboa, Portugal’s third larg¬ 
est bank that was 40 per cent 
privatised last year, are also 
expected soon. Conditions for 
the sale of 51 per cent in Petro¬ 
gal are due to be announced 
next week. 

This year, the government 
plans to accelerate its privati¬ 
sation programme with the 
sale or partial sale of 18 com¬ 
panies which it hopes will 
raise about Es350bm Since the 
programme began in 1989, the 
government has raised 
Es370bn from 14 big privatisa¬ 
tions. 

The sale of Mundial will be 
split into three tranches with 
a starting price of Es3,500 for 
a single indivisible block of 
shares representing 40 per 
cent of the company's share 
capital. The other 60 per cent 
will be divided among employ¬ 
ees, small investors and over¬ 
seas investors who will be 
reserved 25 per cent of the 
shares, and general investors 
for the remaining 35 per cent 
of the shares. 

Employees will be offered 
shares at a fixed price of 
E&2.925 per share, and foreign 
and small investors at Es3,100 
per share. The starting price 
for general investors will be 
Es3,250 per share. Foreign 
investors will be limited to a 
maximum 25 per cent of the 
privatised shares, though they 
can join up with Portuguese 
groups in bidding for the sin¬ 
gle block of shares or/and buy 
shares from the tranche aimed 
at general investors. 

Several groups have already 
indicated interest in Mundial 
including Banco Totta & 
Acores. a Portuguese bank in 
which Spain's Banesto has a 
large stake, Allianz, the Ger¬ 
man insurance group, and Mr 
Antonio Champalimand, a Por¬ 
tuguese entrepreneur mid for¬ 
mer owner of the company 
before its nationalisation in 
1975. 

• Sociedade de Constrncoes 
Soares da Costa. Portugal's 
biggest civil construction com¬ 
pany, yesterday said 1991 pre¬ 
tax profits had topped Es25bn 
compared with Es2.05bn in 
1990, Reuter reports from Lis¬ 
bon. 

Turnover for 1991 was over 
Bs55bn against Es50.6bn the 
previous year. 


Tisch rescue talk lifts Macy bonds r 


By Nikki Tait in New York 


BONDS in R.H. Macy. the 
ailin g New York-based depart¬ 
ment store chain, jumped 
sharply yesterday morning, on 
news that Mr Laurence Tisch, 
the US businessman whose 
interests range from the CBS 
media group to insurance and 
property, might be riding to 
the rescue of the heavily-in- 
debted retailer. 

But neither Mr Tisch’s office, 
nor Macy itself would, com¬ 
ment and, although traders 
were quick to cover their short 
positions, they were left to 
speculate on the shape of the 
Tisch package and Us chances 
of success. “It all depends on 
the board, and getting bond¬ 
holders to agree,” commented 
one. 

Mr Tisch is already a mem¬ 
ber of Macy’s colourful and 
prestigious board - which 
includes the likes of Henry Kis¬ 


singer and Mr Alfred Taub- 
man, owner of Sotheby's - 
and holds a 15 per cent stake in 
tiie retail group. 

Under the proposed recapi¬ 
talisation plan, it was 
rumoured that Mr Tisch's 
interests would invest heavily 

- perhaps to the tune of $lbn 

- and take a substantial con¬ 
trolling stake in Macy. 

As well as shareholders, cer¬ 
tain debt-holders would be 
bought out at well below par 
value. Macy has three junk 
bond issues, with a total face 
value of Slibn. 

But no firm details of this 
proposal were available, and 
people involved in the Macy 
situation admitted it was 
"extremely fluid". 

There is, however, some 
time-pressure on Macy, and it 
seemed likely that decisions 
could be made either late on 


Friday or over the weekend. 

Earlier this month, Macy 
delayed payments to trade sup¬ 
pliers, in the hope of meeting 
certain "clean down 1 * provi¬ 
sions attached to a 3587.7m 
revolving credit facility- These 
demanded that Macy reduce its 
borrowings under the facility 
to $l50m for 30 days between 
mid-December and mid-Febru¬ 
ary and to $75m for seven con¬ 
secutive days during that 
period. . . 

When it announced the 
delay. Macy said that It 
intended to resume payments 
to its suppliers on January 25 
- once it was able to draw 
down funds under the facility. 
However, there have been 
more recent suggestions that 
Macy and its banking group - 
led by Chemical Bank and 
Bankers Trust - woe still in 
negotiations. 



Laurence Tisch: possible 
recapitalisation 
Macy - which is believed to 
have about $3.7bn of long-term 
debt - lost 5155m m the three 
months to early November.": 


Texas Instruments incurs loss 


By Louise Ketioe in San Francisco 


TEXAS Instruments, the US 
semiconductor and electronics 
manufacturer, reported con¬ 
tinuing losses for the fourth 
quarter and its second consecu¬ 
tive annual net loss, but said 
that it expects to return to 
profitability this year. 

TI said that 1991 was one of 
the most difficult years in the 
company's history. Charges 
taken for cost reductions, 
lower semiconductor prices 
and start-up expenses for new 
semiconductor manufacturing 
facilities were the primary 
causes of TTs increased losses, 
the company reported. 

For the fourth-quarter, net 
revenue was virtually fiat at 
$l.75bn, compared with $1.76bn 
in the same period of 1990. Net 
losses for the quarter were 
$85m, or $1.18 per share, com¬ 
pared with net losses of $56m. 


or 80 cents per share, in the 
fourth quarter of 1990. 

The fourth-quarter results 
include a charge of $55 tn for 
job cuts and the closure of 
older semiconductor manufac¬ 
turing farilitiAS. 

The charges cover a planned 
workforce reduction of 1,000 
people in addition to earlier 
cuts. 

“Texas Instr umen ts' unsatis¬ 
factory financial performance 
in 1991 was well below our 
expectations as a result of 
lower than expected economic 
growth in the US, our slower 

than planned rflm p-llp of U6W 
semiconductor [production] 
capacity, adverse tax provi¬ 
sions, and charges taken to 
substantially reduce future 
costs and streamline organisa¬ 
tions across all TI b usinesses , 1 * 
said Mr Jerry Junkins, chair¬ 


man, president and chief exec¬ 
utive. 

Net revenues for the year 
were $6.8bn. up from $6.6bn in 
1990. Net losses for the year 
were S409m, or $5.40 per share, 
following losses of $89m or 92 
cents per share in 1990. 

The company took charges 
totalling $240m during the year 
as it phased out older, unprofit¬ 
able semiconductor plants and 
reduced Its workforce. The cuts 
wUI result In annual cost 
savings of $220m, TI said. 

"We are planning to return 
TI to profitability in 1992 
through cost reductions, busi¬ 
ness process and productivity 
improvements, and emphasis 
on new products," said Mr Jun¬ 
kins. Capital spending will be 
reduced to about $425m, from 
$504m in 1991 and S909m in 
1990, the company added. 


Commerzbank 
opens office 
in Prague 


By David Waller 

in Frankfurt 


COMMERZBANK, Germany's 
third largest bank, has opened 
a representative office in 
Prague, the Czech capital, 
which it plans to upgrade to a 
fally : £ledged branch by the 
beginning of next year at the 
latest 

The move reflects the grow¬ 
ing interest of German compa¬ 
nies and banks in Czechoslo¬ 
vakia. 

The focus of Commerzbank's 
commercial banking 
operations will be the financ¬ 
ing of foreign trade and the 
provision of short-term credits. 
The bank also plans to advise 
on local and cross-border merg¬ 
ers and acquisitions involving 
Czech companies. Retail bank¬ 
ing will be considered later. 


Rescue bids for La Cinq 
given 10-day deadline 


By Alice Rawstfiom in Paris 


A 10-day deadline has been set 
for the rescue of La Cinq, the 
collapsed French television sta¬ 
tion which earlier this month 
filed for bankruptcy. 

Mr Hubert Lafont, who, as 
a dminis trator of La Cinq, is 
trying to facilitate a rescue, 
yesterday announced that all 
potential rescue bids must be 
submitted by 6pm on Monday, 
February 3. 

So far the only potential res¬ 
cuer to have stepped forward is 
Mr Silvio Berlusconi, the Ital¬ 
ian media mogul who Is one of 
the largest shareholders in La 
Cinq with 25 per cent of the 
equity. 

However, it is not certain 
that a plan spearheaded by Mr 
Berlusconi a controversial fig¬ 
ure whose Italian TV channels 
are notorious for showing 


soft pornography, would be 
acceptable to the French gov¬ 
ernment 

Mr Angelo Codigoni, who 
represents Mr Berlusconi's 
French interests, yesterday 
afternoon met with tie Conseil 
Snpdrieur de l'Audiovisuel, 
which regulates French televi¬ 
sion. The Berlusconi proposals 
are also being assessed by 
Hachette, the French media 
grmq> which owns 25 per cent 
of La Cinq and ran the station 
before its collapse. 

The potential rescuers will 
have to present full reconstruc¬ 
tion plans for La Cinq, accord¬ 
ing to Mr Lafont the adminis¬ 
trator, in line with the 
channel's broadcasting remit 
They must also give details of 
their proposed budgets and 
employment policies. 


Packer sells; 
51% stake 
in Valassis 


By Amllla Tagaza 

in Canberra 


MR KERRY PACKER, the 
Australian media entrepre¬ 
neur, has stepped up Ws 
worldwide asset sell-off with 
the flotation of 51 per cent of 
Valassis Communications, ltis 
successful US-based advertis¬ 
ing company. 

The flotation, seeking to 
raise between US$442m and 
US$508m, has intensified spec¬ 
ulation that Mr Packer hi rais¬ 
ing ahead of a Mg over¬ 
seas investment 

In November last yea r. Mr 
Packer unex pe c t edly withdrew 
from Tourang, the Interna¬ 
tional consortium that won 
the bid for Fairfax, Australia’s 
second-largest newspaper pub¬ 
lisher. Tourang, led by Mr 
Conrad Black, the Canadian 
publisher, offered A$1.4bp 
(US$l.05bn) for the Fairfax 


The Valassis flotation fol¬ 
lows closely the public offer¬ 
ing of 51 per cent of Austra¬ 
lian Consolidated Press, Mr 
Packer’s magazine publishing 
business, which is expected to 
yield about A$800m to his pri¬ 
vately-owned Consolidated 
Press Holdings. 

A filing to the US Securities 
and Exchange Commission-; 
said 22 . 1 m Valassis shares 'S 
would be sold at between’ 
US$20 and US$23 a share. The. 
notation is underwritten , by , 
Salomon Brothers and Smith 
Barney-Harris Uphtun. 

Mr Packer bought Valassis 
in December 1986, reportedly . 
for A$60Qm. 

Over the last 18 months, Mr 
Packer has raised A$l.6bn 
from sales of assets Including ' 
shares in the Australian 
National Industries, the Nine 
Network and six other large - . 
Investments. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991/92 

Low 

1991/92 

Gold per boy oz. 

$354.65 

-1.7 

$375.65 

$403.25 

$345.25 

Silver Per troy oz 

23S.90p 

-7 

195.05 

280_55p 

183.35P 

Aluminium 99.7?« (cash) 

51249.5 

+ 01.5 

$1484 

$1570 

$10826 

Copper Grade A (cash) 

£1194 

-16 

£1192 

£1472 

£1147.0 

Lead(cash) 

£282 

■6.5 

£305.0 

£382.5 

£281.50 

Nickel (cash) 

S7865 

+ 155 

$8630 

$9237.5 

$7090.0 

Zinc SHG (cash) 

S1182.5 

+21.5 

$1184 

$1430 

5990.25 

Tin (cash! 

55445 

-5 

S5615 

$5015 

$5425.0 

Cocoa Futures (May) 

£759 

-13 

£668 

£829 

£596 

Coffee Futures (Mar) 

£568 

-17 

£530 

£819 

£487 

Sugar (LDP Raw) 

S213.4 

+ 0.4 

$222 

S293 

$194 

Barley Futures IMar) 

£11930 

-1.10 

£115.50 

£122.95 

£107.75 

Wheat Futures (Mar) 

£127.60 

-0.2 

£126.05 

£141.10 

£111.80 

Cotton Outlook A Index 

56.55c 

-0.5 

83.20c 

88.25c 

58.40c 

Wool (64S Super) 

411p 

-4 

408p 

421 p 

329p 

Oil (Brent Blond) 

S18.12SX 

+0.05 

$20.25 

$2915 

$18.75 
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Mar 
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731 
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871 005 
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900 
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Dec 

946 


951 
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Credo oil iper barrel FOB) 
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Du oat 

S15.2S-5.30q 

■*■0.13 
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+ 0.20 

Bicm Blond (Mar) 
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Premium Caroline 
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Gas Oil 
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+ 5 

Heavy Fuel Oil 

561-63 

r 1 
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■0.5 

Petroleum At (firs Estimator 


Other 


4- Or - 

Cold (per troy azhfr 

E3S4.65 

- 1.4 

Silver (par troy orl+ 

417c 

-14 

Platinum |pur troy 021 

534125 

-3.75 

Palladium (por tray 0 :) 

$8425 

-05 

Copper (US Producer) 
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-0 56 

Load lUS Producer) 

37c 
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| I4.33r 

-041 
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-0.5 
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62c 


Cattle Hive wtoighTIt 

107 130 

+ 0.68- 
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104 80p 
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Ptgs (live woighijt 

91.74p 

+ 6.73- 

London daily sugar (row) 

S2l3.4t 

+ 04 

London daily sugar (whue) 5272.51 

+ 1.5 

Tale and Lyto export price £227.5 

+2 

Barley (Engtleh lead) 

£1230 
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cioi 
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-2.5 
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High/Low 

Mar 
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190.00 187JO 
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194.00 

192.60 192.00 
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Close 

Pravtous 

High/Low 

Mar 

268 5 

270.0 

270.1 267.B 

May 

2719 

273.5 

2710 271.0 

Aug 
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275.5 

276.0 273.7 

Oct 

262.5 

2640 

284.0 261.8 

Dec 
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Close 

Pravtous 

High/Low 
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Mar 

9W 
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1000 984 

May 
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Jul 
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1055 

10*7 1043 
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Total dally turnover 45.998 tots 

Cash 

3 months 
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1254-55 
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293-94 
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Total dally turnover 1.052 lots 
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5495-500 

5805-10 5.023 tote 
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Total dally turnover 10,150 lots 
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1165-66 
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Latest Previous hOgh/Low 


Feb 

5455 

5318 

5405 

5345 

Mar 

5480 

5327 

5470 

5350 

Apr 

5345 

8240 

5350 

0280 

May 

5240 

5154 
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5120 

5210 
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Jul 
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8127 
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Aug 

5280 

6207 

5280 
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Sep 
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8390 
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5537 

5690 

5500 
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1206 

1190 

1215 

1175 

May 

1244 

1227 
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1281 
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1288 
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0 

0 
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1368 

0 

a 
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0 

0 
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0 

Dec 
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1469 

0 
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Close 

Pravtous 

Hlgh/Low 


Mar 

561/4 

572/B 

582/D 

570/4 

May 

588/2 

580/8 

588/0 

577/4 

Jul 

596/4 

589/2 

507/0 

5B8/0 

Aug 

599/4 

693/6 

509/4 

889/4 

Sep 

602/2 

595/C 

603/4 

592/4 

Nov 

809/6 

002/6 

810/4 

598/2 

Jan 

61B/4 

612/0 

818/4 

818/0 

Mar 

628/0 

621/4 

6285) 

818/0 


SOYABEAN OQ. 90,000 Iby pWMb 


Close Previous High/Low 


Mar 19.54 

May 1882 

Jut 20.10 

Aug 2028 

Sap 20.37 

Oct 20.45 

Dec 20.77 

Jan 20.78 

Mar 20.85 


IB-32 19.58 

1941 19.89 

19S1 20.17 

20.09 2032 

20J» 20.40 

2030 20.56 

20.60 204H 

20.65 0 

20-80 O 


T9S0 

1957 

1887 

20.05 

20.18 

20J8 

20.65 

0 

9 


Tumover.2667 (2887) lots ot 5 tonnes 
ICO Indicator prices (US cams per pound) lor 
Jan. 21: Comp, daily 61.02 (61.02) IS day aver¬ 
age 62.00 ( 62 . 11 ) 

Sterling etos«r January CS68 . Man* £560 
POTATOES - Lo n don FOX E/tonne 


Turnover Raw 372 (787) lots of EO tonnes. 
White 1196 (2338) 

Ports- While (FFr por tonne): Mar 1481.22. May 
1497.96 



Close 

Pravtous 

Hlgh/Low 

Apr 

118.8 

117.6 

119.8 118£ 

May 

139.6 

137.2 

139-5 136.6 


Turnover 119 (135) lots of 20 tonnes. 


SOYAMBAL - London FOX 


CHUM OIL - m 



Latest 

Pravtous 

Hlgh/Low 

Mar 

78.13 

1786 

1R16 17 95 


17.85 

17.74 

16.00 17.86 

May 

17.85 

1700 

17.90 17.80 

Jun 

17.6T 

1TJ5 

17-00 17.73 

Jul 

17 JO 

17.65 

17.82 17.70 

IP£ Index 

18.01 

17.80 


Turnover 13320 (20418) 

QA9 0IL 

- IPX 


S/tonne 



Close 

Previous 

Hlgh/Low 

Feb 

129.50 


129.50 

Apr 

123JU 

128-50 

128 JO 


Turnover 85 (25) lots of 20 tomes. 


FREIGHT - London FOX 


StO/Indax point 



Latest 

Pravtous 

Hlgh/Low 

Feb 

17823 

17125 

176.25 17225 

Mar 

17Z2S 

169-25 

17250 189.50 

Apr 

188.00 

163.75 

16890 16720 

May 

1652S 

163.75 

16600 104.50 

Jun 

18500 

164.03 

16S.7S 184.50 

Jut 

16825 

166.00 

166.50 16520 

Aug 

168 JO 

168.00 

16830 16723 

Sep 

170 JO 

170.00 

17020 170.00 

Oct 

17125 

172.00 

1722S 171.00 


Turnover 14241 (16624) lob of 100 tonnes 



Close 

Pravtous 

Hlgh/Low 

jan 

1495 

1497 

1505 1490 

Feb 

1520 

1510 

1527 1512 

Mar 

1545 

1530 

1550 1540 

Apr 

1543 

1546 

1561 1540 

BFI 

1502 

1516 

1502 

Turnover 688 (898) 

DRAINS - London FOX 

E/tonne 

Wheat 

Q098 

Pravtoud 

High/Low 

Mar 

127.00 

127 10 

127.66 12725 

May 

13T2D 

130.70 

13125 131.00 

Jun 

133.00 

13250 

moo 

Sop 

11215 

111.75 

11215 11200 

Jan 

119.50 


11900 

Barley 

Close 

Previous 

Hlgh/Lovr 

Mar 

119.50 


11255 11900 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 

Odd (fine ozl S price 

E equivalent 

Close 

354.40-354.90 


Opening 

354.00-36600 


Morning fix 

354JO 

1S9L023 

Afternoon fix 3S326 

198244 

Day's IHgh 

355.10-365.40 


□ay's low 

362J&4S250 


Loco Ldn Mean Gold Leedteg Rates (Vs USS) 

1 month 

329 8 months 329 

2 nvmhs 

329 12 months 3JS 

3 months 

329 


Bffver Its 

p/TIne oa 

US CB equtv 

Spat 

23590 

420.00 

3 months 

24200 

424.25 

5 months 

24735 

<28.50 

12 months 

259 36 

438.15 


New York 


SOYABEAN MEAL 100 tons: Won 


COFFEE “C" 375O0UM; cenb/lbe 


Oom Previous HtgwLow 


GOLD 100 tray ozj Sftroy ox. 


Close Previous Htgh/Low 


Jan 

354.4 

354 6 

0 

0 

Feb 

354.7 

354.0 

366.5 

3522 

Mar 

355.6 

355.8 

3832 

363.5 

Apr 

356.7 

3562 

357.5 

354.0 

Jun 

3582 

3892 

3695 

3SA2 

Aug 

381.0 

3812 

a 

0 

Oct 

3632 

363.3 

0 

0 

Dee 

3652 

365.6 

384.8 

383.8 

Feb 

3878 

367.9 

0 

0 



Close 

Previous 

Hlgh/Low 


Mar 

75.70 

76.10 

78.40 

75.40 

May 

78-56 

7200 

7920 

7825 

Jul 

8120 

81.60 

8180 

81.00 

Sep 

84 00 

8426 

84.30 

83.60 

Dec 

87.65 

87.80 

88.00 

87.00 

Mar 

90.86 

9080 

9080 


May 

83.00 

9386 

0 

0 


Mar 


~~ l”- 4 ,7M wui 

May 179* 178.7 1793 

Jul 180.7 1780 latLfl 

A°U 161A 179.6 181.4 

SeP 1824) 1903 1920 

Oct 195.8 194.6 1858 

Dec 187.7 W 80 IB 8.0 

Mar 200J5 199.0 g 


175.1 

176.1 
177.8 

178.7 
1708 

193.8 
1954) 
0 


MAIZE 5,000 bu mb; centa/S8K> bushel 


SUGAR WORLD 11" 112,000 Ibr. eento/UM 


C10B8 Previous Wgb/Low 


PLATHUH SO tray or; S/troy oz. 


Close Previous Hgfi/Low 



Ctose 

Previous 

Hlgh/Low 


Jan 

3405 

3442 

0 

0 

Apr 

3482 

3442! 

347.0 

340.0 

Jul 

348.5 

344 2 

348.0 

3420 

Oct 

3492 

3472 

3*8.0 

345.0 

Jan 

350.0 

3482 

3472 

347.0 


Mar 

8.63 

823 

872 

856 

May 

B-64 

865 

872 

857 

Jul 

8.05 

868 

871 

880 

Oct 

828 

874 

876 

823 

Mar 

827 

877 

873 

808 

May 

8.80 

870 

a 

0 


Mar 

283/8 

281/0 

May 

270/0 

267/2 

Jul 

274/4 

271/8 

Sep 

271/2 

267/4 

Dec 

267/6 

264/4 

Mar 

274/0 

271/2 

May 

278/6 

276/0 


284)0 

270/0 

274/8 

271/4 

367/6 

274/0 

276/6 


WHEAT 5,000 bu min; canttrtniaJv^i 


260/2 

388/4 

2KWS 

367/4 

264/0 

270/4 

277/0 


SLYER 5.QQQ troy or; cants/troy oz. 


COLD corns 

(Prices supplied by Engdhara Meals) 


S price 


C BflutvHlenl 


Turnover Wheal 222 1349). Barley 45 (2). 
Turnover lota ot 100 Tonnes. 


C a tonne untoss otherwise staled, p-panco/kg. 
c-cents/ib. r-nnggit/kg. q-Mar t-Jan/Fetj u-Jan/ 
Mar v-Mjr/Apr y-Feb'Mar z-Deo/Jan. /Meal 
Commission aver ago Mtsioctt prims " change 
irtyn a weex ago. ^London physical market 
QCIF Rotterdam. #1 Bullion market dose, m-Ma¬ 
laysian centa/kg tfrS/ieep prices are now live 


weight prices 


SPICES 

Grenada has finally decreased Die official 
minimum export prices tor nutmegs, reports 
Man-produeian Suns (abed) tram USSS.SCO 
to 53,000 lob. Indonesia offering same 
quality (abed) at SI .850 erf abp, detectives 
bwp front 51.500 to 51.050 tab East Indian 
5685 cnl abp. So tar buyers are not getting 
exdted. Cassia - unchanged. Pimento - 
Menico. Guatemala. Honduras said out until 
now crap In July/Aug. Further 
pdco-lneraase by Jamaica marketing board 
can Da expected. Cloves: Brazil expecting 
crap 3,000 tonnes end offering as lew os 
$1,000 fob. Madagascar traded for Feb/ 
March at 51,460 dl ebp. 


PH* 8 - Le n dow POX (Cash SetUvnenQ p/kg 


Close Previous Hlgn/Uwr 


Feb 1 15.0 

Mar 115.0 

Apr 114.5 

Moy 116.0 

Jun 115.0 

Jul 110.5 

Aug 107.5 

Sep 100.0 


113.3 

1135 

1134 

113.3 

1110 

MHO 

1075 


116.0 H4-0 
115.0 114.6 
115.0 1145 
116.0 114.5 
1142 114.0 
111.0 
107.5 
107.5 


Turnover*)! (196)loo of 3,250 kg 


■OKI " London rax 


Close Prov. High Low Vel 


Krugerrand 35325-35425 
Maple tool 384.00-36800 

New Sovereign B&2&S725 

10850-189.00 

204.2S-204.73 

48384800 

TRADED OPTIONS 

Coffee 

Mar 

Mar 


500 

67 

1 


550 

2S 

9 


BOO 

5 

39 



Mar May Mar 

May 

700 

40 

6 


72S 

24 53 15 

18 

730 

13 38 

1 29 

29 

Brent Grade 

Mer Apr Mar 

Apr 

1700 

66 

9 


1780 

47 

IS 


1800 

41 29 

29 

75 



Close 

Pravtous 

fOgh/Li/w 


Jan 

414.7 

420.7 

418.0 

4180 

Feb 

414.7 

420.9 

0 

O 

Mar 

4183 

422.5 

4200 

411J) 

May 

4184 

42S6 

423.0 

414.5 

Jfuf 

422.6 

4288 

427J) 

4185 

Sep 

4280 

432.2 

4280 

424.5 

Dec 

431.6 

437.9 

43SO 

427.0 

Jan 

433J5 

439.8 

0 

0 

Mar 

437.6 

444JI 

4380 

<380 

May 

441.9 

448.3 

0 

0 


COTTON 50.000; cants/lbs 


Close Previous High/Low 


Mar 55 60 56.41 

May 57.20 58.10 

Jul 58 £7 68.45 

Oct 61.06 61.63 

Dec 81.78 32.13 

Mar 6345 63.74 

May 64.12 04.45 

Jul 6492 65.00 


S841 

60.00 

59.29 

6158 

62.13 

6170 

0 

0 


55.48 
97.16 
50-SO 
61.01 
61.75 
6345 
0 
0 



Close 

Praviota 

Hlgh/Low 


Mar 

May 

Jul 

Sep 

Dec 

Mar 

min 

437/4 

4)7/0 

38814 

aeon 

399/0 

397/4 

440/4 

424/0 

387/4 

390/4 

3M/0 

40Q/0 

*39/0 - 
412/0 

380/4 

mn- .-■■ 

394/0 

393/0 ' 


•sii * 

. 


t . tie 


**** 


33 


m 

* **\F 


tfjCY BA*** 


IW 


ten* 

a 


'em 

** 


31 

3 


r 


me 

S 




!£. -BRI 

■ - r " *£, 

-«•■ 'm 






'markets 

k rates cl 


m 

A 


: r-r/ 


ri 

i* 

s* 

¥ 


LIVE CATTLE 40,000 Uta; eants/lbl 


~ 4- *9 

.. . ^ 

■ - * - * 

’ ’■* * 

* n 


WOHGRADB COPPER 25.000 lbs: cantuibs ORANGE JUICE 16,000 lbs; cems/lbs 


136 66 136.04 



Close 

Pravtous 

Mflh/Low 


Jan 

98*6 

9830 

9880 

9840 

Feb 

9880 

9880 

9870 

96-30 

M*r 

9890 

97.00 

99.30 

9875 

Apr 

9885 

97.10 

97.10 

97.10 

May 

9860 

97.20 

99.00 

97.10 

Jun 

9880 

97.30 

97.X 

9730 

Jul 

9895 

B7.40 

99.20 

97.40 

Aug 

89 JB 

97.45 

0 

0 

Sap 

99.10 

9730 

0 

0 

Oct 

99.10 

97.60 

0 

0 

CRUDE OIL (UgtH) 42JH0 US galls Steairal 


Latest 

Previous 

Hlgh/Low 


Mar 

1893 

18.72 

1899 

18.81 

Apr 

19.08 

1883 

19.13 

1894 

Jun 

1800 

1885 

1811 

1895 

Jul 

19.05 

1884 

19.10 

1895 

Sep 

19.01 

1884 

19 05 

1892 

Oct 

19.00 

1885 

19.01 

18X0 

Dae 

1804 

1839 

1806 

19.00 


Close Previous High/Low 


Mar 

141.65 

I44£5 

May 

14135 

144,45 

Jul 

141.75 

144X0 

Sep 

139.73 

142.70 

NOV 

13025 

13880 

Jan 

14805 

15015 

Mar 

129.05 

130.10 

May 

129Q5 

1X.10 


143.00 

142.96 

14300 

14130 

132*0 

140.00 

129.10 

0 


140.50 

1*0.60 

141.00 

14300 

19026 

14350 

129.05 

0 


Feb 

Apr 

Jun 

Aug 

o« 

Dec 

Fob 


75j07 

78.12 

71.52 

6322 

6667 

8955 

68.40 


j-tVG MOOS 43000 By COWS/IPS 


Previous 

HlgWLow 


. 

751Q 

7822 

71 $0 
6820 
8872 

8840 

60.45 

7S.2Q 

7832 

7T.70 

6840 

B8H 

0860 

89 40 

7872 

78» 

71.10 
«8W 
»5Q - 

W.30 

8898 



IMDtCNI -- 

REUiatu (Base: September IB 1 B 31 - itvn 

Jen ^4 

J8IL23 

hifiUi ago yr aoo 

1602B 

16 (M.O 

I58a ^ 16832 

UDW JONES (Batw dec. 31IB74 - mm 

Jan ^3 

jon22 

mnth aoo vr aoo 

Spot !16J» 
Futures 12QJJ7 

115.34 
123.X 

”2.23 12127 

11805 124.69 


_ 

Cteaa 

Provlpus 

WflWLow 

- 

Fob 

Apr 

Jun 

Jul 

** 

Oct 

Dec 

Fab 

489C 

40.12 

4870 

4827 

4272 

4835 

43X17 

44.70 

41.2S 
40.4Q 
4893 
4828 
*2.77 
40.42 
4805 
44.70 

4186 

40.50 

44,10. 

4840 

4860 

4855 

4840 

44.70 

4800 . 
38.07 

*885 - 

43.96 

42.08 

4815 . 

43J» ■■■ 
4805.: 

“SLUES 40.000 lbs.- 

Feb 

Mar 

May 

JU 

Aug 

Close 

PnWhffM 

Hlgh/Low 


33.40 

38« 

34.92 

3862 

34.10 

3827 

3887 

35.85 

3842 

3832 

3850 

$885 

3887 

38» 

38.60 

3265 ’ 
S8» '• 
3830 ' 

3407" ‘ 



Vi; .7 .?•: 


/ 
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FlNANCiAL TIMES WEEKEND JANUARY 25/JANUARY 26 1992 

CURRENCIES, MONEY AND CAPITAL MARKETS 


foreign exchanges 


Dollar hit by intervention fears 



.flOEIAR strengthened 
Way OT. .the foreign 
_ markets until fears 
■ of ^antral -bank. intervention 
- weekend’s Group 

meeting caused late 
fSfewn London. 
a jSrm tone 
rffc? Eastenr-and Euro- 
„a$xig,although fears of 
central, -bank- intervention 
camjedWixAsitial rise. 

at Y123l85 
and- -DMLSQ6& an Thursday In 
Kew.Ytfffc having rallied from 
EmspeoDLi^osing larels. 

f topfe htin Tokyo, the firm 
ton£ continued, with the US 
etineBcy?breaking through 
T este tiaoe at Y124.4&, which 
bad malted the high point in 

New Yorit \ •- 
Analy sts said the dollar had 
hem helped against the yen by 
another *baut of weakness on 
the Tokyo stock market, which 
dented confidence in the Japa¬ 
nese'- currency. The Nikkei 
stock market .'index closed 
down BOO potnts on the day. 

By the. dose in Tokyo, the 

C IN NSW .YORK 


US currency stood at Y12L57. 
Against the D-Mark it was 
slightly weaker, closing at 
DM1.6105, just below the posi¬ 
tion in New York. 

From early highs, the US 
currency drifted off slightly in 
European trading but main¬ 
tained a basically firm tone. 
The dollar peaked at DML6140 
and Y12L65 early In the ses¬ 
sion. but drifted sideways for 
most of the day in the 
of economic data or policy 
statements to drive trading. 

However, in late afternoon In 
London, rumours that the US 
authorities were preparing to 
intervene to cap the dollar 
against the D-Mark caused a 
rapid sell-off. 

The dollar fell to DML575Q, 
from around DM1.61 before the 
rumours were circulated, 
before support. 

As with other recent bouts of 
dollar volatility, the decline 
was accelerated as stop-loss 
trading orders were triggered. 

Against the yen the decline 

was less dramatic. The US cur¬ 


rency fell to Y 123.10 from 
around Y124. 

By the dose In London there 
bad been no intervention and 
the US currency bad recovered 
some of the lost ground. At the 
finish the dollar stood at 
DM1.5875, from DM1.5950 on 
Thursday; Y123.30 from Y 123.8; 
and SL8055 from £1.7960. 

Within the European mone¬ 
tary system, the D-Mark gained 
ground during the morning, 
reversing the recent trend. 
However, the slight rally was 
not carried through and the 
German currency fell back in 
the afternoon. 

Analysts said concerns over 
industrial action in several sec¬ 
tors of the German economy, - 
particularly steel and banking 
- continued to mutewniff P con¬ 
fidence in the D-Mark. 

Sterling was slightly softer 
as the D-Mark gained but 
remained comfortably within 
its permitted range. The UK 
currency closed unchanged at 
DM2A650. 
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CURRENCY MOVEMENTS 
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UK rates close level 
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UK money rates were steady 
yesterday as staling re maine d 
ffnu within the European mon¬ 

etary system and the drain of 
tax payments from the market 

decreased, writes Simon Lon¬ 
don. - ' ' 

The Bank of Rn gbmH fore- 
cast a shortage of £95flmitands 
early in the day. The main 
component co nt r fe uting to the 
shortage was £73Sm in matur- 
ing treasury bflls and repux^ 

. arrangements from ear¬ 

lier days.-” Exchequer 
transactions,'mostly compris¬ 
ing tax payments, drained 
£22sm from, the market,, a 
lower level than seen earitef to 
the week. • 

Tbe Bank was able to infect 


ms 


a chunky £724m in early- 
operatkms; pnchasJug outright 
ElflSm band l MDs and (gening' 
a new date for repurchase, 
funds, fi bought £58Sm paper 
for^ resale to the market on 
February 12 and 13 at. 10ft p» 
cent 

This war sufficient to. 
remove any pressure for hfcher 
overnight rates, which fell 
back from li .per cent on 
Thursday to 10 per cad 
by mid morning. 


UK daubs M late 

1U par SMI 

rA, m\ 


£10m. band X bills were 


purchase before late assistance 
of £185 mopped up the 
remaining shortage of funds. 

The overnight money rate 
dosed at 11 - 10% per cent; 
one-month interbank funds 
dosed unchanged at 10% - % 
per cent; three-month 
interbank fanda at 10N * & P® 3- 
cent 

In Frankfurt money market 

rates edged higher as operators 

anticipated a squeeze in 
liquidity conditions next week 
as pension fund payments 
drain funds from the market 
. Anticipating this,. the 
Bundesbank yesterday injected 
“section 17 * funds into the 
market, transfering deposits 

for the public sector into 

the commercial market 
Call money was mostly 
traded at 945/55 per cent, from 
the 9.40/60 per cent level which 
has prevailed all week. 

The Bank of Japan kept 
liquidity conditions tight in 
Tokyo, despite another heavy 
fan tor Japanese equity prices. 
The Nikkei stock market index 
M by 500 points, matching the 

scak of declines which ted to a 

fractional easing on money 
market conditions by the 
wrthnrWfla earlier In the wed. 

Faced with an estimated 
Y290bn hqpidity shortage, later 
revised down to YISObn, the 

Bank of Japan injected only 

YlOQbn funds. As institutions 
sc ramb led for funding, call 

money interest rates were 

squeezed np % of a point to 5ft 
percent . 
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EDUCATIONAL 


| FRENCH • GERMAN • SPANISH • DUTCH • ENGLISH | 
| DAIERSIONM YOUR CHOSEN LANGUAGE FOR 66 HOURS PER WEEK | 


with your teachers every day from 8.00 a.m. to 10.00 p-m., ■ 
in a beautiful setting ■ 

MAKE THE BEST USE OF YOUR TIME j 

as did executives from ABN, Atcaral. Coca-Cola. Dresdner Bank. 1 
Esso, European Parliament, German Ministry ol Foreign Affairs. ■ 
ICI. Me Kjnsey, U.S. Stale Department, etc. ■ 


I 
I 
I 
I 

■ cBunlanguespbovbke 

■ Monas&e StPansoce - BP Z772GG 

■ F-30130 POMT-ST-ESPRIT 

■ Tel: (33) 66 90 33 B6 

■ Fax: (33 G6 90 33 SB 

bi USA: 


pqn-H 


CritAN ARDENNES J 

266. avenue do Oifeaou ■ 
B-4800 SPA ■ 
TeL: (32J (W B7/77 41 64 I 
Fw (32) (0) 87/77 36 29 ■ 

I In USA : Languaganey - TaL: (203) 287-1699 - Fax (SOW 248-5628 ■ 

in UK : S.I.B.S. - TeL: (0654) 31 056 - Fax: (0954) 32 294 i 

I In Paris : Ura Denman - Tal.: (t) 34 80 61 94 - Ptuu (1) 34 80 S3 06 * 

In Swtortand : V+C • TaL: (41) 22 740 09 80 - Fax: (41) 22 740 18 48 | 


\CERAN'/ 
EHBbSahed 1975 


BTHNWg™ 


► M SECURITY & INVESTIGATION SERVICES 

* FOE A SAFETY COURSE • 

* SECURITY AWARENESS WORKSHOPS • 

• OFFICE SAFETY WORKSHOPS • 

• SECURITY SUPERVISOR'S COURSE • 

Cdodm* for aQ level* of raUf B our Training School or on your 
CONTACT) OBI-7417212 


The most renowned school for French 

INSTITUT PE FRANf.A/S 

Overlook! ng I he flipirro’* noil beautiful bay 
AN INTENSIVE COMPLETE IMMERSION COURSE 
FOR PROFESSIONAL ADULTS 
8 hrs per day with 2 mcula 
For adults. 8 level* ; Bej^aners ! to Advoncud II 
Next 2-4 week coarse starts 3 Feb, 2 Mar aad att year 
06230 ViOtateadiefMarlTAaS, France. Td 93 01 U 44 Fu 93 76 9217 


INDEX OF FT SURVEYS 


Oct.'90 - Dec.’9 I 


This index has been compiled Tor researchers and 
libraries and those who require a sound briefing on national 
and international subjects written by the knowledgeable 
staff of the FT, 

A useful cross index of ail FT surveys published in the 
above period, listed in alphabetical order and subject 

To receive your copy, send a cheque Tor £2.00 
made payable to Financial Times Limited' to: 

Lorraine Baker 

Marketing Department, Financial Times, 

Numbs- One Southwark Bridge, London SEl 9HL. 
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FINANCIAL TIMES WEEKEND JANUARY 25/JANUARY K 1992 . 


LONDON STOCK EXCHANGE: Dealings 


Details ol business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to S pm on 
Thursday and settled through the Slock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs¬ 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

$ Bargains at special prices. * Bargains done the previous day. 

- 2Q0S(Reg£1)-£110% 1 X ft 2 

0*. Cnv Cap Bds 2005(Br£SOOOA10000) 

- £11IX (22J09S) 

Thames water PLC 9ft % CmSubaTOBdS 
2O06fBr£S«WA50a0U) -E101H 
(201382) 

Thames Water UOhJea Finance FUCKWfc 
Gtd 80s 2001 -CIQ1ft0ft0 
THORN Bill Capital NV5*% CM Red Cm 
Prl 2004 (Br£50Q0) - £l20ft 
31 Group PLC 10*% Gcd Bdfi 
joonivei 00041 oooo) - noow® 

Tokyo Bectric Power Co Inc6% Nts 1990 
(Sr Y vai) - HQi-6 (21 Ja92) 

Tung Ha Steal Enterprise Carp4% 84s 
2001(Br) - 5113 004892) 
linked KtagdomUftlfe Bds 2001(Br 
ECU1 OMToOOOS I 00000) - ECI0517 
(2iJeS2) 

Volvo Group Finance Europe B.V.10%% 

Gld Nts 1993(BrECUVar) - EC99.53 JST 
(20J&92) 

Welsh Water PLC10K% Bda 2002 (Br 
E&000A1000Q) - £100% (17Ja92) 

WOaMdi Butting SactelylOk* NU 1993 

-run* &uaaz\ 
nxfcNts 1990 -eioik % 

11%% Subord Nts 2001 - £102X0 


Building Societies 

No. of bgrgatas Induded31 


British Funds, etc 

NO. of pargaing inctadadiBBO _ 

Exchequer 1014% Stk 2005 - £108% 
Guaranteed Export finance Corp PLC 
1254% Gtd Ln Stt 20021Ron) - £117% 
%%|22Ja8g) _ 

Corporation and County 

StOCkS wo. at burgntea included 2 
Birmingham Gwp2ft% Sdt 1926(or alter) 

- £22 

Birmingham District Comal 1154% Rad 
Slk 2012 - £106* (22JaS2) 

LeedsfCHy ol) I3ftr. Red Sik 2006 - £118 
(21 JsK) 

MjnchBswqcayof)ii^%RedSa 2007 - 
£107 (22Ja62) 

Manchester Corp 1801 3% R«d Stk 

1941|or atter) - £27 (20Ja92) _ 

UK Public Boards 

No. of bargalna included 6 _ 

Agricutaxai Mongage Corp PLC6*% Deb 
Slk 92194 - £91 
7K% Dab Slk BI/93 - £35 K 
10*% Deb Slk 92*5 - E99 
Port of London Auhartty3h* Stk 43*9 - 
E62(2lJa9g) _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) NO. Ot ba rg a i ns jnctodsdflO 
HimgarY-tHepuMC Of)7Ii% Stig BdstAssd 
Lon 1968 Sett) - £40 (21Jo92) 
immXRepuMc Qf)9%% Stk 91/90 - ESQ 
Atted-Lyons PLC 10%% Bds 

1999(Br£S0004100000) - £99% ft 


Ann* Group PUC4%% Cnv Bds 2002 - 
£119 X 

Aada Finance Ld10K% Cnv Cap 
Bds2005(Br £50004100000) - £74% 
ASDA Group PLC4X% Cm BOS 
SO02(Br£1(XXM£SOOO) - £123 (17JaS2) 
Associated Newspapers HoUnM Ld8% 
Exchangeable Bds 2002 -£89(17.032) 
Barclays Bark PLC12*% Senior Subonl 
Bds 199T(Br£VaO - £10346 
Bakina B.V. Zebras 2S/1/85(8r £10000] - 
£74% (20JaB2) 

Zebras 22/l/96(Br £10000) - £87% 
(20Ja82) 

Bkn Qrcfe Industries Capital Ld10%% 
Cnv Cap Bds 20O5(Br25OOOS100000) - 
£110% (20082) 

Boots Ftasncs Ld6% Cnv Cap Bds 2005 
(Br) - £131* 

Bristol 6 west Budding Society 10H% 
Subord Bds 2000(Br£100004100000) - 
£9654 (20Js92) 

British Aerospace PLCIM.% Bds 2014 
(BrEIOOOOA100000) - £91X. * 

(17Ja9Z) 

British Airways PLCflft% Nts 1997 - 
£94% (22J&92) 

British Gas Ml faience 8V10K94 Gtd Bds 
!9S8(Br 8C1000410000) - SC1OBS0 

K0 

British Gas PLC10K% Bds 2001(Br 
£1000.100004100000) - £104% K 
(173392) 

12*% Bds 1995 (Br£1000S10000) - 
£108% (22J392) 

Bumah Castrol CaptarifJersey) Ld9%% 
Cm Cap Bds 2006(neg) - El 01% H * 
9%% Criv Cap Bds 
2006(Br£SOOO&5000m - £100% * 

CRH Capital Ld5%% Cnv Cap Bds 2005 - 

S108 10% (20Jafl2) 

Coats viyeOa Finance N.V.7%% Bud Rad 
Cnv PH 2004 (EM - 112% (214a92) 
Cookson Finance NV5K% Gtd Red Cnv 
Prl 2004 (BrShs 1451 - £104% 

Costata Finance NV74% GtdRed CnvPrf 
2003 El (Cauls to Br) - 87% (20Ja92) 
Dawson Finance NV9%% GtdRedCmPri 
2004{CertsToBrE11B) - £94 
Dixons Group (CaplteO PLC6*% Cm Gtd 
Bds 2002 (Br£8000A50000) -£80% 
(2iJa92) 

EE Finance PLC8*% Old Exon Bds 2006 
(Rag ESOOO) - £95 (22Ja92) 

8%% Gtd Exch Bds 
200G(Br£Sa00610QOOO| - £94% 

E.I. Du Pant do Nwnours 4 ColO%% Nts 
1992 - $100.8 JBS (21 Ja&2) 

European Bank tar Hec and Dev837S% 
Bda 1996 (Br ECU1000041MMW) - 
EC101.3 % 

For Eastern Texflte Ld4% Bds 2006 - 
5115% 6% 

GFW Finance Ld10%%Gtd Nts 1992 - 
£99% (20lia92) 

Granada Group PLC11%% Bds 2019 
(Brn00004100000) - £94 (22Ja92) 
10%%GW Bds 2001 IBrCVar) -£1038 
(2ija9a 

Gureuss PLC 10%% Nts 1997 (Br £1000 
4 10000) - £100% (22JS82) 

Guinness Finance BV12% Gtd NU1996 - 
£105% (17Ja92) 

HaHax BuPdtag SocWy9%% Ln Nts 1993 

- £98% 

10*4% Nts 1997 - £100% 

Hanson PLC9ft% Cm Subord 2000 (Br 
EVwl -£100*0 1* 

Hanson Trust PLC10% Bds 2006 
(Br£5000) - C93K (l7Ja32) 

Hickson Cepsa! Ld7% Cm Cop Bds 2004 
(Reg)-109 

IBM Credit Corporation N» 1992 - 
5100% -175(17Ja92) 

Imperial Chemical tndu&siea PLC 10% Bds 
2003 - £97 vt> % (2TJa82) 

11%% Bds 1S95(Br£5000) -£102*0 
9X% Nts 1993 - £99 
Wsmedonsi Bank lor Hec 4 Da*9*% 

Bds 2007 (BriESOOCq - £93% 4% 

10% Bds 1999 - £10035 (20JS92) 
Investors In Industry Inti BVIC% Gtd Nto 
1993(Br£5000) - £99(20Ja92| 

10*9. Gld Bds 1993(Br £6000) - 
nDOH (22J092) 

ItaMRopuDBc 01)8*4% Nts 
2001(Br$50Q0450000) - 5108.85.7 % 
(17Ja92) 

Ladbroke Grow PLC5'.4% Subord Cnv 
Bds 2OO4(Br£1O0O4SO0O) - £111 
(21 JaSZ) 

LadDroka Group Flnanca(Jaraey)Ld9% 

Cm Cap Bds 2005 (Br£S0004100000) - 
£88% (21 Je93 

Land Securttioa PLC9V,% Bda 2007 - 
£87% B!I (17Jsfi2) 

6*% Cm Bds 2002 - £85% (22Ja92> 
9%% Cm Bds 2004 (Br£5OQOA50OOO} - 
C96V. (20Jo9Z) 

Leeds Permanent BUkSng Socdjfy 10%% 
Subonl Bds 1908 (BrCSOOO) - £99 
(17JOS2) 

11%% Nn 1986 (Br ESOOM lOOOOO) - 
£103% (I7JS92) 

Lewis (John) PLC 10ft % Bda 2014 
(Brin00004100000) - £96% (SUaSZ) 
Lloyds Bank PLC 10*% Subord Bds 
1998fBr£IOOOO> - £97% GTIJb92) 

MEPC PLC 10 %% Bds 2003 - £9451 
(22JSB21 

Marita 4 Spencer Finance (NsdartaittOBV 
8'4% Gtd Bds 1998 - St04'.i (20Jo92) 
Mtorottet tarmmattonte lnc3Jb% Bds 2001 
-581% piJaBZ) 

Nsdomdde Angka Busmg Socto<yil%% 
Nts 1997 (Br £5000 4 100000) - £102% 

Zero Con Nn 1998 (Br £ Var) - £50% 
(22J«921 

Nippon retegtsph and Telephone Corp 
7*K Ms 1996 - $10244 (22Ja92) 
Norway (Kingdom 0010%% Nts 1994 

(Brt 1000 .100004100009) -£ 101 %« 
Pearaon PLC10HS BdS 2008 -154% Ym 
(17Ja92) 

Peninsulv 4 Ortantal Steam Nov Co4S% 
Cm Bds 2002 -£113% 

Pnrctonttt Finance BV6U% Gld Bds 2001 

- 5100% .8(17Jo93) 

9%% Gtd Bds 2007 (Br£6000410000Q) 
-E90R<■ 

RMC Capital LdB*% Cnv Cap Bds 2008 
(Br £5000450000) - £96% (2SJa32) 
Ranks Howls McDougtf plC 4*% Cm 
Bds 2003 (BrcSOOO) - £121 % (21 Ja92) 
Rstfland Capital PLC7%% Cm Bds 2002 

- £96 Mi (22Ja92) 

RoOs-Royce PLC11*% Nta 1998 (Br 
£1000410000) - £102% (22Ja92) 
SeinsourXJ) PLC0%% Nts 1998 
(Br$$00041000001 - £107% (21J»92) 
12*% Nts 1995 - £106 RIJaSG) 
Sastsbury (J KCnannal hiandsjLcl 
81 f .%CmrCapB09 200E(Br- £121KO 
Stands Capital AB11% Gtd Nts 1998 - 
£101*1201892) 

Slough Estates PLC 6% Cnv Bds 2003 - 
£110* (22Ja92) 

Smon 4 Nephew Finance N.V.8%% Gtd 
Had Om Prl 2004 (Br) - £1220 
Smltnfw.H.) Group PLC7%% Subord Cnv 
Bds 2002-£135 (20Ja92] 
SwedenflOngdom of) 10%% Bds 
1992tBrS50004500l)0) - 5104% .175 
(17J397) 

Tarmac Franca (Jersey) Ld9%% Cnv Cap 
Bds 2006 (Reg £1000) - £81» 2% 

To» 4 Ly» im Fsi plc 3*% on 80s 
2001 (Br £5000) - £85% (ZZJaSZ) 
Tate&Lyie IntFta PUVTateSLyle PLG5*% 
T4UtFnGdB03 2001 (Br) W/WBT4LPLC 
- E8G jfi (2ZJ&9Z) 

Tesco Capital Ld9% Cnv Cap Elds 


Sterling Issues by Overseas 
Borrowers 

No. of bargains kiduded29 
Asian Developmant BankiO**. Ln Stk 
2009(Reg) - £104 (21Ja92) 

Carsae Centrals De Cooperation Eoon 
12%% Gtd Ln Stk 20T3(Reg) - £120% 
Cojaae Nsdonsid Das Autorautea 18% CU 
Ln S* 2006 -£144* 

Credtt Fonder De France 
10U%Gtd&erLnStk201 t.12.13.14(Rag) 

- £103% % * 

14%% Gtd Ln Stk 2007(Hog) - £138% 
V. (17Ja92) 

Denmark(Klngdom 04)13% Ln Stk 2005 - 
£ 120 * 

aectridte de France 12K% Gtd Ln Stk 
2008(Hsg) -£121*. 
ll*% Gtd Ser Ln Slk 2009/l2(neg) - 
£118% (20Ja32) 

European imestnwu Bank 9% Ln Stk 
2001 (Rag) - £98% % (21Js92) 

BK% Ln Stk 2009 - £97% % % 

I0%% Ln Slk 2004<Fteg) - £103% % 
11% Ln Stk 20Q2(Reg) - £107*0 
FMsndtRepuMc a<)11%% Ln S* 2009 
(Roq) - El 10% % (20JaS2) 
Hydro-Ouebec 12.75% Ln Stk 2015 - 

OlT^o 

tastend(Repubacof)14%%Ln Stk20i8 - 
£125% (21JS92) 

International Bar* tar Rec 8 Dav9»% Ln 
Sdt2010(Reg)-£97%8 
11J% Ln Stk 2003 -£111*. 
Malaysbl0*% Ln Stk 2009(R«a) - £98* 


New Zealand 7*% Slk 88/92 - £97* 
(21JB92) 

1i%% Slk 2008(Reg) - £106% 

Nova ScoO^Provtoce ot)i6*% Ln Stk 
2011 -£147*. (21 Jb82) 

Pstrdeos Mexkam»i4H% Ln S* 2008 - 
£110% (22J&92) 

PonugdjnQpoD9%Ln8tk 2016(Rag) - 
£88^9 

Province dB Ouettec 12%% Ln Stk 2020 - 
£113% (22Ja92) 

Spalnpangdam of) 11*% Ln Stk 
2010ffleB) -£113% (21JS92) 
SwsdenpCtagdom of)9X% Ln Slk 
2014{Rag) -£97% % * 

135% Ln Stk 2010(Rag) - £127% 
Trinidad 4 TobagofRepubUc of)i2W% Ln 
Sdt 2009(Reg) - £99-5.100 (20JS9Q 
United Mexican States 16%% Ln Stk 
2008(Raq) - £123% (22JB92) _ 

Banks and Discount 
Companies 

N» ol bargains jnctagedggg _ 

ABN-AMRO HUgs N.V.Ord FL5 - FL45.7 
.7**.8JJBJ26.|.13AI 
Barclays PLC ADR (4:1) - El 6.62 
Barclays Bonk PLC8K% Urn Cap Ln Stk 
8WB3 -*358 

12% Uns Cap Lit Stk 2010 - £109 
18% Uns Cop Ln Stk 2002/07 - £131% 
(21J432) 

Bartags PLC8% Cum 2nd Prf El -85 
(20Ja9Z) 

9*% Non-Cum Pri£1 -106(22Ja92) 
Co-Operative Bank PLC92S% Non-Cum 
kid Prl £1 - BO (22Ja92) 

HSBC Hldga PLCOrd 5H10 - SH2515 
2i2 233 2J54 2345 255 2£5 258 2ST 
2375 2375 5M12.4 

Kyowa Sottama Bank LdShs ol Com Stk 
Y50 - Y989 1006.97 828571 SB 10 
6.615622 8.94 

lombairi North Central PLC5% Cum 2nd 
Prl Cl -42 

Mtaond Bank PLC 10*% Subord Uns Ln 
Stk 93/98 -£98% 

14% Subord Uns Ln Stk 2002/07 - 
£115% 

MttsubtehtTnist 4 Banking CorpShs of 
Com Stk Y50 - T1490 500 % 20 
National Wesimfcwier Bte* PLC 7% CUn 
Prl £1 - 54 

9% Subord Uns Ln Slk 1993 -£96 
12%% Subord Uns Ln Slk 2004 - 
£1117. % (22Ja92) 

Royal Bank Ol Scotland Group PLC5H% 
CkanPrfEI -50(21Ja92) 

11%CumPrf£1 - 93 (17JaS2) 

Schrodars PLC8*% Una Ln Slk 97/2002 
-£86(2lJa92) 

Standard Chartered PLC 12%% Subonl 
Uns Ln Stk 2002/07 - £100* IK 
TSB Group PLC 10%% Subord Ln Sdt 
2008 - £98% * 9 

TSB Ml Sanm Bank /taking Co PLC8% 
tins Ln SK 88/94 - £94% (20Js92) 
Warburg (S Q) Group PLC Cnv Dfd 25p - 
290 

7%% Cum P/1 £1 - 82(20JoS2) 

Weis Fargo S Company STw of Com Slk 
55 - 584.17065*5 
WMrusiPLCIO%%Cum W £1 -85 
(17JS92) 

Breweries and Distilleries 

No. ol bwgmns inctudodBO* _ 

ABod-Lyons PLC ADR (1:1) - 51134 
(2IJSSZ) 

S%% Cum Prl El - 51 (22Js92) 

7%% Cum Prl El - 68 (Z2Js92] 

7K% Red Deb Stk 88/9Q - £94 
11 %% Deb Stk 2009 - £112* (22Ja92) 
6*% Uns Ln Sdt - CEO (2UoS2) 

7%% Uns LnSdt -E7U(20JaS2) 

7*% Ur>4 Ln SBr 93/98 - £88 
Bass PLC 4% Cum PH £1 - 57 % (22JaS3 
3*% Dab Slk 87/92 - £93* 4 (21JaS2) 
8K% Deb Stk 87/92 - £96* 

10%% Deb Stk 2016 - £101 % 

1085% Dob SW 96/99 - £99 101 
(22JS92] 

7«% IMS Ln SA 92/97 - £89 (22JS92) 
Bass Inve stm e nt s PLC 75.% Uns Ln Stk 
92/97 - £88 (22Ja92) 

BodtSngtgn Group PLG9%% Cnv Uns Ln 

Stk swims - £181 2 

Buknar(Hj>.)HVdgB PLC9%% Cum Pri £1 - 
90 

8*% 2nd Cum Pri £1 - 94H 57. 

Cleveland Place Hotdmgs PLC3*% lira 
Deb Stt - £35% (201097) 

411% Inti Deta Slk - £40 (2DJa9Z) 

6% Red Oab Slk 89/94 - £90%. * 

(201082) 

7% Rod Dab Slk 88/93 - ES3* 

10%% Red Deb Stk 90/95 - E98K 
(21Ja9Z) 

12%% Rad Dab $6c 2008 - £114% 
EverardsBrawary Ld5%CwnPHE1 -52 
(17J392) 

GreensSs Group PLC-A* Onj 5p - 103 5 B 
205 105 (22J392) 

8% Cum PH El - BOS 901 
11%% Deb Stk 2014 -£11014 * 

7% irrd Una in stk -£62(l7Ja92) 

8%% bid Uns Ln sik -£704* 

(21Jo92) 

Gufemesc PLC ADR (5:1) - 547$ 

Hardys 4 Hansons PLCOrd 2Sp - £14 
Mansfield B rewery PLCOTO £i - S23 
(21JBS2) 

Maretan,T)iompson5EtfonhadPLC7% 

Uns Ln Slk 9358 - £78 (17J392) 
PubcoPLC 

New11K%SewTOebSfc2006lFR/AL-Mffl92) 
- £108540 %0 

Sa»sh 4 NatMS88a PLC4M Cum Prf 
£1 - 60% (17J892) 

7% Cm Cum Pri £1 - 192 

7.6% 1st Mtg Deb Slk 8S/94 • £99 % 

(21J&92) 

VSuxGroupPLC4%%ACumPrtEi -36 
(2lJa92) 

10.75% Deo sak 2019 - £102% (2lJa92) 
Naw 10.75% Deb Stk 2019 - £103% 
(2010%) 

Whitbread PLCB Ort Z5p - £13.15 
eiJdBZ) 

7% 3rd Cum Pit Slk £1 -667(20Ja92) 
4%% Red Deb Stt 99/2004 - £81% 

(17Ja92) 

754% Uns Ln Stk 95/98 - £85% 

7X% Uns Ln Stk 88/2000 - £83% 

(22Jb92) 

1011% Uns Ln Stk 2000/05 - £100% 

Vwng 4 Os's Brewery PLC 9% Gum Prl 
£1 -802 


Bradford 4 Bmguy BuKRng Society 13% 
Perm im Bearing Shs E10000 - £103% 
4% 

Bristol 4 West Budding Society 13*% 

Perm mt Bearing Shs £1000 - £103* 
ft 4* * * 54 * % 

Leeds Psnra flora Burning Society 13%% 
perm Mt Bexrktg E50000 - £109* 10 

Registered Housing 
Associations 

Na ol bergetns Induded 1 _ 

Hewing Finance Corporation Ld11K% 

Deb Stk 2018 - ei03%piJe$2) 

North Housmg Assoo&tien LdZsro Cpn Ln 
Slk2027 -IBS _ _ 

Commercial, Industrial, etc 

No. of bargains imkatod 17210 
ADT Id Com Shs 50.10 - 400 2 3 5 10 10 
235530 

ADR (1:1) - 5731 % ft 32834 
AMEC PLC 15% Uns Ln Slk 1982 -£100 
(22J492) 

ASH Capital Fkunct(Janay)Ld9K% Cm 
Cap Bds 2006 (Rag Unss lOOpi -E68 
B»% Cm Cap Bds 2008 (Br EVsr) - 
£G4(20JB92) 

Aegis Group PlCaDR (2:1) -5433 
(17JaS2) 

55% Cm Cum Red PH 1999 lOp -40 
(17J092) 

Atoert Rsher Group PLC Warrants To SUb 
For Ort - OK (22JS92) 

ADR (10:1) - 514.12 2 % 

Alcan Aluminium LdCom Shs of NPV - 
£11% SC24.S2 

Alexanders Kttdgs PLC9H% Cum PH £1 - 
09 

Atemn Group PLC B^Sp (Naq Cm Cum 
Red Pri lOp - 118 21 (21 J*92) 

AS Nippon Airways Co Loans Com Stt 
Y50 - Y1170 4,490452 046 80 90 
A/pIra Grotto PLCOTO 5p - 12 2 
wts » Sub tar Ort - 3 
Amber Day Holdings PLC 10»% Cum Red 
PH 89/2002 £1 -94 
American Brenda tncShs of Cam Sik 
53.125 - 545% 

Andrews Sykes Group PLC Cm Prl SOp - 
64 (20JsS2) 

Antaras Group PLCOTO lOp - 8 (22Ja92) 
Associated British Foods PLC5ft% Uns 
Ln Stk 87/2002 50p - 32 3 
7%% Uns Ln Slk 87/2002 50p -40 

pp.l f0 p) 

AsecKteUd Flatvailas PLC 8% Cum Prt 80p 
-39 

Adas Copco ABA ShS SICES - SK284 5 


Attwoods PLC AOR (5=1) - 513% 

Atmoods (Finance) NVBKp GW Red Cm 
Pri 5p - 87 7 % JS3 K * 8 
Austin Reed Grotto PLCOrd 25p - 3260 
Automated SecurtMHktos) PLC 6*. Cm 
Cum Rad PH£1 -67(21Ja92) 

6% Cnv Cum Red PH El -92 3 
Ayrshve Maul Products PLCOTO 25p - 37 
40.04 1 2 

BAT Industries PLC ADR (l:t) - Silk, 
ft .485 

BET PLC ADR (4:1) - 513 
BICC PLC7*% Dob Stk 90195 - £92 
(20Ja92) 

BM Croup PLC4.6p (Nat) Cm Cum Red 
Prt 20p -1B4* 

BOC Group PLCS^Xi Cum 2nd PH £1 - 
43 

12K% Uns Ln Stk 2012/17 - £111*. 2 
ft 

BAQJnMm a donal PLC 12»% Una Ln Slk 
93J9B - £980 

BTP PLC75p(Net) Cnv Cum Red Prt lOp 

- T50(20Ja92) 

BTR PLC Wan si its 1995/96 to Sub tar Old 

- 66 8 7 7 ft .988 8 9 %t 70 70 1 
ADR (4:1) - 530.8 

Berio Group PLCOTO IriaiO - K0.47 
(BM2) 

Barr 4 Walace Arnold Trost PLCOrd 2Sp 

- 440 (20JaB2) 

Barrow Hepburn Group PLC7.76% Cum 
Prt £1 -72 

Beazar PLC8%% Cnv Una Ln 61k 2000- 
£102 (20Js92) 

BtaMj.) 4 Sons PLC42% Cum PH £1 - 
50(17Ja92) 

Btackwood Hodge PLC 9% Cum Red PH 
£1 -72 ft (2tMa92) 

Btockbustsr EnurtainnMnt Corp 9te Com 
Slk 50.10 - Zrm (21JS02) 

Blue Cktoe Home Products RjC7ft% Uns 
Ln Slk 87/92 - £96 (21 Je9Z) 

BkJS cm* Industries PLCADR (1:1) - 
5457(201092) 

5*% 2nd Dob Sik 1984/2009 - £67 
<2IJs92) 

8*% Una LnStk(1B75oraM -CS4K0 
Booker PLCADR (4:1) - 53058 (21Ja92) 
Boots CO PLCADR (2:1) - *16.19 
7*% Urn Ln Stt 88/93 - £95 
Bawthorpe HkJgs PLC 7% Uns Ln Stt 
90/95 - £70 

BrataisCT.FJUiqpttlga) PLC'A* Non.V 
Ord 2Sp - 130 (21 Ja82) 

Brant Chemicals International PLC9% 

Cum Red PH£1 -88 9 ft (21Ja92) 
Bridon PLC 8% Dab Stt 88S3 - £95 
10%% Deb Stt 81/96 - £98(20)892) 
6%% Uns Ln Stt2002/07 -£B4 
Bristol Soons PLCOrd Stk 5p -120 
(17JB82) 

British Airways PLCADR (101) - 544 % * 
Britfeh-American Tobacco Co Ld6% 2nd 
Cum PH Stk £1 -50 
Brush FttOngs Group PLC5.5% Cm Red 
Pri El - 72ft (2QJa92) 

Britain Mohair Hldga PLCB% Red Cum 
Prf(1996)£1 - 90 1 (17Ja92) 

British Shoe Corp Hldga PLC4.C26X 
(Fmty 5*%) Cum 2nd Prt £1 - 51 

(20ktaa2) 

4£S% (Frrty 6ft%) Cum 3rd Prl £1 - 56 
(22JS92) 

Brush Steel PLCOTO 50p -73 3 ft 96 4 4 
ft .3833 V. S& 5 5 ft 6 8 
ADR (10:1) - Si 357 % .7 
11 ft% Deb Stk 2018 - £108% 

Britan Sugar PLC 10*% Rad Dob Stt 
2013 - Cl03ft 4ft 

Brush Telecommunication* PLCOTO 25p 
(Rogd H Cart-22Sp To Pey) - 108 ft ft 
9 9 ft ft .946 556 1010 * * 594 J1 
ft ft * * 51 I 1 X 505 ft ftf 544 
555 2 2^0*7* fttfttftJBtft 
ADR (10:1) let Insttonmt - £11.195 5 
21ft % ft ft .813 

Brawn 4 Jackson PLC 10.75% Cm Cum 
Pri Cl -9 

BrowfHJohn) PLCGK% Sac Ln Stt 2003 - 
£60 (22Ja92) 

BrunttStta Investments Ld7% Cum Prt El 

- 55 (20Ja92) 

Bi4gin(AJ!.) 4 Co PLCOTO Stt 5p - 52 
(17Ja92) 

Bunt Stewart Distllera PLCOTO 10p -148 
Hi 2 

Bund PLC 7% Cnv Uns Ln Stk 95/97 - 
£72 3.963 4 6 (22Ja92) 

Bumdene Inv estm ents PLC15% Uns Ln 
Stt 2007/12 - £107 (22Js92) 

Burton Group PLC8% Cm Una Ln Sik 
1996/2001 - £58 

Butin's Ld8% 2nd Mtg Deb Stt 92/97 - 
£88(17J*92J 

GALA PLC 4% Cum Red Prt El - 25 
(20J&92) 

CRT Group PLCOrd 10p - 128 30 
Cam Group PLC7p cum Cm Rad Prt 
2009 lOp -73ft 4 5 

Caramon Overt Pack todustr USCom Npv 
-520(223892) 

Capttal industries PLCOTO lp - 81 
(22Ja92) 

Cateroteer IncShs of Cam Stt 51 -548% 
(21J092) 

Cortex Corporation Shs ol Cam Stt StUS 

- $45,073*67 8% % .419 ft % ft 

(21J392) 

Channel Timnei ir i v es i n wit B PLCSp - 45 
(20Ja92) 

Charter Consofloatad PLC2p(Br) (Cpn 54} 

• 506(20Ja92) 

CRyvIsian PLC8^%(Nad Cm Cum Red Prt 
£1 -85 

Ctaemm Garrmnti(Hak8ngB)PLC Ord 
lfip-211 

CteytiHtM PLCOrd 10p - 42 
9.5% Subord Cm Una Ln Stk 200CW1 - 
£64ft(20Ja82) 

Coots Potons PLC4Vi% Uns Ln Stk 
2002/07 - ESS 

fi*% LMs Ln Stt 2002/07 - £87 
(20Ja92) 

7ft% Uns Ln Stt 90Q5 - £89 
Costs ViyeOa PLC4.9% Cum PH £1 -40 
51 (22JB92I 

CohanfAJ & Co PLCNoaV -A" Ort 20p - 
272(22JaS2) 

Cotorvtswn PLCOTO 5p - l10(21Je92) 
Cookstm Group PLC4B% Cun Prt £1 - 
48 (21Ja92) 

Cooper (Frederick) PLCBJp (Net) Cm Red 
Cum Ptg Prt 100 - 66 (22JaB2) 
CoutaufcJs PLC 7*% Deb Stt BH94 - £94 
5W% Uns Ln Slk WM - £82» 
pg.lxlW) 

Bft% Uns Ln Stt 94/96 - £85 ft 
7* % lifts Ln SBt 94/96 -£879 
7*% Uns Ln Stt 2000« - £79 
CourtauWs Coalings (Holdings) Ld8*% 

Uns Ln Stt 9CV95 - £96 
Crane Europe Ld5ft% Cum Prt Stk £1 - 
40 

Dairy Farm Inte rn ation a l Hdgt LdOrd 
SOiBfHong Kong Rsgttter) - SHI02 
Dtogsty PLCBft% Red Deb Stt8tt95 - 
£S6 (SSJadZ) 

Dabanhams PLCfiftft 2nd Dab Stt 9095 
-£ae%>7<20JaB2) 

7*% Uns Ln Stt 2002/07 - £57 
7X% Uns Ln Stt 2002/07 - £60 
(21J898) 

DsEB PLC3.15% Cum 2nd Prt £1 -34 
Oewhurst PLCOrd 10p - 44 

Dowry Group PLC 7% Cm Cum Red Prf 
£1 - 83 4* 6 

ECC Group PLCADR (3:1) - £14 J365 
EBptf(S.) PLC7% Cm Cum Rad Prt £1 - 

40 

Efflhart Co Ld&ft Cum Prf Stt £1 -51 
Empire Stares Group PLC8K% Defa Stt 
91/98 - E9i ft R0JS92) 


Ser apegtSKIO - $20* 20.45 20*. 
SKI1&K M3 9 9 2 M J17258 ft V, « 
20 20 * 36 1 1 

Euro Disney s.cjlshs FRIO iDepoaitwy 
Receipts) - 14.45 14.45 14 47 1443 
14ft 14.65 14^525 14 fl 14BI 14.65 S 
28ft 

Shs FRIO (Brl - 126ft FR27 142J57 * 3 
.07 .1 .11 .143 3 J ft ft .55 .6 .7 ft .78 
M -9 4 4.05 .1 

Eurocamp PLCOTO 5p - 328 30 30 2 3 3t 

4 

European Leisure PLC875P (Net) Cm 
Cum Red PH 25p - 15 
Europeen Motor Hldga PLCOrd 40p - 111 
Eurocumel PLC/Euranmnal SA Urtts (1 
EPIC Oro 40p 5 1 ESA FRIO) (Br) - 
FR43£4 43.7 

Units (Sicavam ta a cri bed) - £431 
FR437 55 3 3 JO .06.1.15 2 M 3 35 
37 38.4.4.41 .47 ft 
W&rraras (Br) - FR132 (22Jaffi) 

Fndr Wts(1EPLC 8 1ESA WrttoSub 10 
Unite) - £S3(21ia92) 

Fndr Wo ,Bicovam inscribed) - FR1.1 
1* (17-'d9Q 

Evered Cardan PLC735p (Net) Cm Red 
Prt '3p - 76ft B 

1125p Cum Red Prl 2005 10p-85 6 
ExM Group PLC 10K% Cum Prt £1 - 103 
(2U&92) 

FTI GrtMto PLC 7.7% Cm Cum Rad Prl 
95/99 £1 - 175 

Ferranti WB mi donal PLC 5.6% 1st Cum 
Prt £1 -18 

Ftsons PLCADR (4:1) - 524ft 53 
5ft% Uns Ln Stt 20Q4/09 - £66ft 
(17JoB2) 

Fhrwflwi PLC 6ft ft Cun Prt Dt£l - 
Ease (17Ja92) 

FluorCorpCom».62S -S48(21 Ja92) 
Pokes Group PLCOTO 5p - 48 
Form ing M r PLC 11 % Cum Prt £1 -88 
(17JU92) 

Forte PLC Warrants lo Sub tar Ord - 14 
(17JaS2) 

103% Mig Deo Stt 91/96 - £39 ft * 
(22Js92) 

9.1% Uns Ln Stt 95/2000 - £93 
(17JS92) 

Forurun A Maaon PLCOrd Stt £1 - £46 
Friendly HoteJa PLC 5% Cnv Cum Red Prf 
£1-148 (17J492J 
7% Cm Cum Red Prt £1 -86 
GKN (United Kingdom) PLC7*% Gtd Deb 
Stt 07/92 - £87 (17Ja92] 

9*% Gtd Deb Stt 91/96 - £97% 

(17Ja9S9 

10ft% Gtd Deb Stt 90/95 - £990 
10*% GW Deb Stt 92/97 - £100 
(2lJa92) 

General Bectrtc Co PLCADR (I'D - 5333 
7*% Una Ln Stt 88/93 - £35 pua92) 
Gtbbs & Dandy PLCOrd lOp - 00 (20Ja92) 
Glaxo Group Ld7K% Una Ln Stt 85«S 
50p -45(20JaS2) 

Glynwad international PLC7*% Cum Prt 
£1 - 70 (20J492) 

10*% Una Ln Slk 84/99 - £95 8* 7 
Goode Durrarrt PLC33% Cum Prf 50p - 
17(i7Js92) 

Grace (WJL) 5 Co Corn Stt 51 -541*0 
Grand M e t r op olia n PLC 5ft Cum Prt £1 - 
46 (22JB92) 

8X% Cum M £1 - 54 
Great Uriveraal Stores PLC5*% Red Una 
Ln Stt - £50% (20Ja92) 

6%% Red Uns Ln Stt - £57% (20Js9Z) 
8K% Uns Ln Stt 93^8 - £89 fZ2Jo92) 
Greencore PLCOTO IrfilJM - U2* 

93% Cm Uns Ln Stt 1995 -K120 121 
(freenwieh Resmsoas PLCOTO 5p - 78 

pd.taOQ ) 

HakraPLCll%CwnPrf £1 - KM 
Harrington KUrida PLCOTO 5p -121 
Hasbro Inc Shs ol Com Stt 5030 - S40K 
Hawktt Slddetoy Group PLC 5ft% Cun 
Prf £1 - 75 

Hepwotih Capital Bmnce Ld 11-25% Cm 
Cap Bds 2005 (Rag) -13333 4 * 32 
ft 

HBsdown Hldga PLCADR(4:1) - 511.71 
(17JaS2) 

Honda Motor Co LdShs oI Com Stk 750 - 
YI400 239185 9 70 8017 5 3.474666 
91322687 

Hong Kong Laid Hdgs LdOrd 50.10 
(H^^) Reg) - E034 5H9.846.85 

House ofRaser PLC 6% Uns Ln Stt 93818 
-£79% 

8*% Uns Ln Stk 93A8 - £86 
HunnrprW Group PLCOrd Bp - 15 8 
M PLC7*% Una Ln Stk88/93 -£93K 
(20Ja9Z) 

Iceland Frozen Foods Hkfgs PLC Cm Cum 
Red Prt 20p-130 30 1 2 
ffingworth Morris (Sakwe) Ld4%%Cum 
1st Prf £1 -20(22Ja9Q 
7% Non-Cum Prf 50p - 20 (22Ja92) 
Ingersce-Rand Co Ld8% Uns Ln Stt 
88/93 - £95%, 8 (20Jo92) 

Ord 5035 (Hong Kong Regteter) - E3 
339 5 5ft 5H4239 (22JaS2) 

Jessups PLC73p(Nei) Cm Cun Red Prt 
50p-63(22Ja92) 

Johnson 5 Firth Brown PLC 11.05% Cun 
Prf £1 - 105 (22J&S2) 

Johnson Grotto Ctaansrs PLC73p (Net) 

Cm Cum Red Prt lOp - 130 
JOhnaonXaahey PLC5% Cum Prt £1 -48 
(17Ja92) 

Johnston Group PLC10% Cum Prt £1 - 
99 (17JSBZ) 

JanaaStroudCHtdgal PLC 10% Qitn Prt £1 

- B1 CIJaBZ) 

Karima CorpShs of Com Stt Y50 - 
YI321366888 6.01 7390182 30 
9314688 40 23684 5 S 7.702481 50 60 
Keppei Corporation LdOrd 5S1 - 
£3323062 (22Ja92) 

Kingfisher PLCADR (2:1) -51738 
(!7Ja92) 

Kvaamor A. S-Free A She NK1230 - 
NK22B 23039 

B Shs NK1230 - NK22034 1 18 
Kymmene Co rp c va t to nSha FM20 
(Unreotricted) - FM78X 9 9 
Ladbroke Grotto PLCADR |1;1) - 54 
(22JeS2) 

Ladbroke HOttes Ld10K% lot Mtg Dob 
Stk 84/99 - £100 

Lomotil Mdgs PLC10%3TO Cun Prt £1 - 
80(20Ja92) 

Lapotte PLC7ft% Cum Prf Stt £1 -65 
(21Ja92) 

5*% Deb Stk B8/B3 - £95* (20Ja92) 
Lflwts(John)Partnerahlp PLC 6% Cum Prl 
Stt £1 -44 

Ln Service PLC8»% Secured Ln Stt 
1992 - £35 8 (21Ja92) 

8 Co Shs ol Com Stk NPV - 

Union Paric PLC 10%% Uns Ln Stk 92^7 
-£79(17 Jb99 

Lister 8 Co PLC6% Prf(Cun)£1 -44 
(2(Lta92) 

Lockheed Corporation Shs ol (tom Sik Si 

- £24356876 (21Ja92) 

London International Group PLCADR (3:1) 

- 528% (22JB82J 

Lonrtio PLCADR (1:1) - 5235 
9% 2nd Mtg Deb Stt 87/92 - £97ft 
(17JB92) 

Lookore PLC 8% Cm Cum Red Prl £1 - 
73(20JaS2) 

LuMWrn) 8 Co PLC a 75% Cum Cnv Red 
Prt £1 - 136 9 (22ia92) 

LowefRobert K) 1 Co PLC 07 3% (Net) 

Cnv Cun Red Prf lOp - 390 
Lucas Indusbtes PLC 10*% Uns Ln Stk 
KIOT - £99* 

Macartfiy PLC5%% *B* Cum Rod Prf £1 - 
55 (22Ja92) 

McCarthy 8 Slone PLC 0.75% Cun Red 
Prf 2003 £1 -47ft (21Ja92) 

7% Cm Uns Ln Stt 99/04 - £37 
Manchester United PLCOTO 10p - 270 2 
Mandarin Oriental international LdOrd 
SO. 05 (Hong Kong Reg) - JH53746 3 
307215 (21JaSZ) 

Maria 8 Spencer PLCADR (0:1) - 531ft 
7% Cun Prl £1 - 63 (21 JaS2) 

Mirsfiafis PLC 10%Cum Prt £1 -90 
(2iJe92) 

Marshara unrarsal PLC7%% Gun Red 

Prt £1 - 59ft (22JoS2) 

Medava PLCADR (10.1) - S43ft 4ft ft 
Manzles(Jafin) PLC 9% Cum Prt £1 - 98 7 
(17Jafl2) 

Mereham Ratal Group PLC8*% Cnv Uns 
lit Stt 99/04 -£55 

Mtatobl&hl Bectrtc CorporaitonShs of Com 
StkY50 -Y568 29 71 .72388 2 
Monsanto Co (tom Stt 52 -E38U 
Montadbort SJ°JL Savings Shs LI 000 
(Cpn B) - L1015 (17JaSI2> 

Morgan Crockte Co PLCBft% Deb Stk 
S5/2000 - £94 

NCR Ld8K% Old Ln Stt 9B/9B - £83 
(17JS92) 

NEC Finance PLC 13%% Deb Stt 2018 - 
£124.1375 %**.*.* (22Ja92) 

NSM PLCB3P (Net) Cm Cum Red Prf IQp 
-24 8 *t 

Next PLC 10% TT Cun Prt 50p - 25 
Norsk Data ASCtsss "B" (Non Vto) NK2g - 
£0% NK50 (22Ja9SQ 

Nanhvn Engkuerlng utdustrkH PUC9K% 
Uns Ln Stt 88/83 - £93% (20Ja9Z) 

NOW Group PLCOTO 5p - 76 8 
Oceoncs Group PLCWarrartte to sub tor 
Ord -4(20302) 

PFG Hodgson Kenyon tnU PLC 0.75% Cm 
Prt 91/2001 10p -6S(22Ja92) 

Paramount Cottanttoicatlons tncCom Stt 
51 -541 (20Ja82) 

Paridand TtMMCHUgs] PLC4J2% Cum Prf 
£1 -34 (21 JaSZ) 

Paterson Zoctxxits PLC10% Gum Prt d - 
105 

Passon PLC835% Uns Ln Stt 88/83 - 
£S4% (21 Ja92) 

8523% Urts Ul Stk 88/93 - £94% 

(21J8B2) 

8p(Nett Cum Cm Red PrtlOp - 125 
Portals Group PLC8% Cum Pll £1 -545 
(17J>92) 

Process Sytosmi Inc Shs ol Cot Stt 
(17JSS2) 

Queens Moot Houses PLC10ft% 1st Mtg 
Deb Stt 2020 - E98S 
New 10*% 1st Mtg Dfib SIK 2020- 
£96*. 45. ft*. __ 

FLEjCfUgs PLC9% Cum Prf £1 - 50 
(2 ZMW 


12% Cnv Una Ln Su 2000 - £85 
(21J092) 

HPH U8% Dee Slk K1K - E90ft 
(20J092) 

4ft% Uns Ln Slk 2004/05 - £20 
(22JaS2) 

9% Una Ln Stt 99/2004 - E84 58ft 
COJaSKH 

Rank Orgmvsauon PLCADR (1:11 - Sir'i 
Ranks Howls McOaugai PLC6% Cum 1st 
PrtEi - 56(21 JxS2) 

9% Cum "A' Prt £1 -54 
BK% Uns Ln Stt 90/9* - £95122JB92) 
85’.% uns Ln Stk 91-95 - £94 
Ransomes PLC33S% Cum Prt £1 -38 
(21 JaSZ) 

82bp (Nat) cun Cnv Prf 123p - 37% 8 
.48 % ft 9 ft 40 

Rainers Group PLCADR (3:1) - Si 102 
(22JaS2) 

Reckta 4 Coiman PLC5%CumPrt£T - 
4459 

Renata PLC7%% 2nd Deb Stt 32-97 - 
£84% 

Repata LdFrae Shs FM10 - FM48 
(21JaS2) 

Resort Hotels PlCi 2J75% 1st Mtg Deb 
Stt 2018 - £105 (2IJOS2) 

Rockware Group PLC 8% Uns Ln Stt 
95/99 - E83 (17 Jb92) 

Ropner PLC 11 ft % Cum Prf £1 - TOO 5 
122JS92) 

Rotcrk PLC9ft%Cun Prt £1 -90137 
|21Ja92] 

Rugby Group PLC 6% uns Ln Stt 93/98 - 
£77 

Saatctn A Saatchl Co PLCADR (3-1) - 
50.77 9* 

6% Cnv Uns Ln Stt 2015 - £33 
Scspa Grotto PLC8% Uns Ln Stk 88^3 - 
£90 (22JaS2) 

Sehoa PLC5*% Cm Cum Red Prt 
2006/11 £1 - 88 % 9 (20Ja92) 

Sears PLC4.S% (Fmty 7%) 'A" Cum Prf £1 

- 57 62 (20Ja92) 

Senior Engineering Group PLC9.B% Uns 
Ln Stt 91/96 - £93 (21JS92) 
snoprite Group LdOrd 5p - 323 7 
Skvufl (Wtfamj PLC5 625% Cnv Cum Rod 
PrtEi -834 (20Ja92) 

600 Group PLC 1i%UmLn Stt 92/97 - 
£S5(ZUa92) 

Smut A Nephew PLC oro top - 8236 p 
144% 5 ft e a .42 ft ft 7 7 7t y, 8 8 at 
Smith (W.HJ Group PLCB* Ord lOp -91 
5%% Rea Uns Ln Stt - £44 (22Ju92) 
SmrthKfine Beechsm PLCADR 15:1! - 
580* % 

SmithKina Beecftsm PLQSmitniUineAOR 
(1:1) - 572% .73457 3% (22Ja92) 
SrratotqJerfarean)Groito PLC 8% Cum Prt 
tr€1 - ICO.44 (i 7jaS2) 

10%% Uns Ln Stt 75/95 - £73 
9X% Cm Uns Ln Nts - £185 E20& 
(22JaS2) 

Stag Furratura Hldga PLC11% Cun Prt £1 

- 90 (22Ja&2) 

Suidme^paakman PLC9X% Red Cum 
PrtEi - 55 B 80 

SvranWohn) A Sons PLCOTO2Sp -325 
(20J&92) 

TAN PLC 10.1% Mig Deb Stt 90/95 - 
£97 

rr Group PLC 10^75% Cnv Cun Rad Prt 
Shs £1 1997 - 169 (21Jo82) 

Tarmac PLC7%% Dab Stt 87/92 - £96 
(2lJa92) 

8*% Una Ln Stt S(V95 - £33 
Tate A LyW PLCADR (4:1) - 53038 31 % 
6K%(4 jo% plus tax cradtaCum Prf £1 

- 60 (2QJaS2) 

Tosco PLCADR [1:11 - $4.2 2& 

4% Una Deep Doe Ln Stt 2006 - £52* 
THORN EMI PLCADR (1:1) - S1-L47 
Thornton (G.W.) Holdings PLCOrd 5p - 
198 Y. (21JU92) 

Tootai Group PLC4K% Perp Dab Stk - 
£45 

7*% Uns Ln Stt 09/94 - £90 (22J392) 
Towfaa PLCOTO 10p - 205 <17Ja92) 

*A' Non-V.Ord lOp -91 (21Ja9Z) 

8% -B* Pig Prt 50p - 60 (17ja92) 
Trafalgar House PLC 7% Uns Dob Stt £1 

- 59 82 (2IJ092) 

9%% Uns Ln Slk 200G05 - £88* 

10*% Uns Ln Stk 2001/06 - £94 
Transfer Technology Group PLCOTO SOp 
-335 6 7 40 

Transport Development Group PLC8*% 
Una Ln Stt 89/94 - £89%. ft (20J392) 
Uft% Una Ln Stt 91/98 - ESS (21Ja92) 
B%% Una Ln Stt 9Z97 - £79 
Unigroup PLC7ft% Cum Cm Red Prf £1 

- 55 (20Jo92) 

Uratover PLCADR (4:1) - E84.150 
5K% Uns Ln Stt 91/2006 -E6S 
8% Uns Ln Stt 91/2008 - £84 5 
Union Intamatkmaf Co PLC 6% Cum Prt 
Stt El - 15 

7% Cum Prt Slk £1 - t9(22Jn9Z) 

Unisys Corp Com Stt S5 - 55.45 (20J&92) 
United Blacima( Hl ds3) PLC 8% Deb Stt 
93/98 - £90% 1 * (21 JaSZ) 

United Scientific Hogs PLC 58% Cnv Cum 
Non-Vtg Red PH £1 -54X 
Vtoch Hokknga LdOrd $aos (London Reg) 
-57 7 (22Ja92) 

V ^/W dgs Lid 7%% Deb Stt 87/92 - 

VKkars PLC PM 5% Stt(Nan-Cum) - £42 
(21JS92) 

5%Prf(Non-Cun)Stt£1 - 48%0 
5% Cumfrax Free To 30p)Prf Stt £1 - 
62 

Wodatone Grow PLCADRfKt i) - $6£9 3 
* .48.497883 

WB Industries PLCOTO 5p - 20 (21 Ja92) 
Waddtogton(John) PLC4J2% Cum Prf £1 - 
40 (22JaSZ) 

Wagon Industrial HWgs PLC7^Sp(Nat) 

Cm Ptg Prf 10p - 107 (20Ja92J 
Wa«*r A Staff Hdga PLCOTO 5p - 113 
(22JaS2) 

Warner-Lambert CoCom Stt Si -£39% 
WWmougha(Hidgs) PLC8X% Cum Red Prt 
2008 £1 -B4(22Ja92) 

Westbnd Grow PLC Warrants to sub for 
Ord - 39 (2IJa82) 

7%% Cm Cun Prl £1 - 140 (22Ja92) 
7*% Deb Stt 87(92 - £92 f20Ja92) 
12%% Dab Stk 2008 - £109% ft 
(201*32) 

WNtecroR PLC 4.1% Cun Prl £1 - 40 
(21J892) 

Wldney PLC 878% Cnv Cum Rad 2nd Prl 
2000 El -27 9% 9 (20JaS2) 

WHaka Grow PLCOTO 20p - OK « 1 ft 
WBtems Hldgs PLC 10*% Cun PrtEi - 
108 

W*aon(ConnaBy]HUBS PLC 10H% (torn 
2nd Prf £1 - 90(17Ja92) 

Xerox Corp Com Stk SI - S70% (21J892) 
YUe Cano A Co PLC11 %% Cum Red Prf 
1988Q003 £1 -104 (20Ja9g) 

Electricity 

Nq of bergama Included 3114 _ 

Eastern Bsctrioty PLC 
OTO50p(ReolntCert-170pPd) - 214 5 6 
6 at % ft 7 a 

EastMkfands Bectridty PLCOrd 
50p(RaglntOBrt-170p Pd) - 240 40 ^408 
ft 1 ft 234 

London Boctricay PLCOTO 50p (Read Im 
Cert-170p Pd) - 238 304 9 40 40 ft 1 1 
.096 2 2 

Msnweb PLCOTO SOp (Read M Cert-170p 
Pd) -304 5 5 6 7 8% 85 
Mdlands Bectridty PLCOTO 50p (Hegd bit 
Cert-170p Ptfl - 252 2 ft 3 5 S % 6 
National Power PLCOTO 50p (Read bit 
Cert-Fly Pd) - £20 
OnSOptRglntCert-IOOpPd) -131 1 ft* 
ft* % H * 22 .052 .07 ft 33 3* .448 
ft ft .566 4 4 4t .446 ft G 
Northern Electric PLCOrd 50p (Read Ini 
Qsrt-170p Pd) -244 5 68 8 IM 99 
50 

NORWEB PLCOrd SOp (Regd M 

Cen-170p Pd) - 2G6 6 7 7 .108 8.107 
.134 ft 807 9 

PovwrOen PLCOrd SOp (Read In* 

Cert-IOOp Pd) - 139 9 ft 40 40 .056 ft 
856 1 I 1+ .43 ft X 2 2 2$ .07 .43 ft 3 
Scottish Hydro-Sectrto PLCOTO SOp 
(Regd Im Cert-IOOp Pd) - 100 100 ft ft 
1 1 JM ft .449.459 ft 223 
Scc r tta h Power PLC 

pSs’ft’lSS^Srft 1 BBS? *|» 4 ft** 

SEraQAHD PLCOTO 50p (Regd bit 
Cert-170p Pd) - 244 5 5 7 8 JB9 9 52 
Soudiem Bearta PLCOTO SOp (Regd tot 
Cart-170p Pd) - 24fi 8 6 ft 7 7 8 ft 

South WBlea Electricity PLCOTO SOp (Regd 
Int Gen-r/op Pd) -308 8 9 876 101 

South Western Bearidty PLCOTO 50p 
[Regd Int Cerl-170p Pd) - 253 3 .B73 4 
ft 5 .102 8 6 7 

YOrfcsMre Bectridty Grotto PLCOTO 50p 

l^tMrR Cart-170p Pd) - 295 5 8 ft 

f^tand Bectridty Companies Package 
Unas (Regd tot Cert-El 700 Pd) - £2840 
5 5 50 7 85 70 5 80 

Financial Trusts, Land, etc 

Na ol bargalna included 378 

Aberdeen Trust PLCOrd 10p -28 9% 
Abartorth Smaler Companies Tat PLCOTO 
2Sp - 125ft 8ft 

Wts to Sub For Ord -55(21Ja92) 

C Sits £1 - 1025 ft 
Abbuat A8a& Fund Shs of NPVCDoBar 
Band PorttoAo) - £1.103103 (21JaSZ) 

Shs 01 NPV(S»(lng PraMoSo) - 
£1.0560 

Bering CrayulK Fund LdOrd SOJtl -S8ft 
ClJaftZ) 

Batavia Fund LdOrt $OjM - £23525 5 
4X 

Womraa 10 sub for OTO - £0.138 5 OX 
Dally Mol 8 General Trust PLCOTO SOp - 
SGI 

EkptarsdJon Co PLCOrd Stt Sp - 2260 
First National Finance Corp PLC 10% 

SWcTO Uns Ln Stt 1992 - £88 (22JoS2) 
Fleming Gold Fund LdSO^I -£6.74 

(20Ja92) 

G.T. Cnee Growth Fund LdOrd SO.OI - 
814* 

Warrants to sub for Ord - *4% (21 JaSZ) 
Genflnancn nv 11,40% Ln Stt 2007( Red) - 
£97ft.(20Js92i 

Qnmea Fund LdShs SOfli (IDRa u Br) - 


S18OO 

Deposoory Warrants to suB for Shs - 
£127 

Guaviess Fbght Global Strategy FdLd Ptg 
Red Prt S0.01(USS Money Fund) - 
£11.12035 (21Ja92) 

Ptg Red Prt SOJll (European Fund) - 
£57.1824 (17JS92) 

Hghcroft Investment Trust PLCOTO 2Sp - 
149* 50 (2iJaS21 

fnv£SCO MIM Jersey Grit Fd LdPtg Red 
Prf ip-17.79 (22JaS2) 

IAS UK Smalsr OomparfEas Trust PLCOTO 
50p-77 

Wts to Sub for Oni -18 
IS Hrmeteyan Fuid NVOTO FLO. 01 - S7 
(17J89Z) 

Inchcwe PLC10ft% Uns Ln Stt 90f96- 
E9BK (17Jo921 

12%% Uns Ln Stt 93/98 - £100 2 
(2ljaS2) 

International Inv. Tot Oa ol Jersey 13% 
CumR8d PrtEi • 80(17Jef&3 
warrants to sub lor Ord - SMI 
(17Ja82) 

tod Stock Exchange of UKARap of IrLd 
7*% Mtg Deb Stk 9009 - £86 
JF Pacific Wanant Co SAWts ttSuOfor 
OnSTRogl -50 (21 JaSZ) 

Jardtoa Strangle Hldgs LdOrd $0.05 
(Hong Kora Registte) - SH2Q.8 .@34533 
Korea Asia Fund LdShs SOJll - 55925 
(21J39Z) 

Koroa-Europe Fund LdShaffOR to Br) 
SLID (Cpn 4) - £2900 2950 3000 
LIT Hotfngs PLC9 j 47% Cum Rad Prf 5p 
-28ft 

Latin American Extra Yield Fund units - 
$1035 (17Ja92) 

MiM Briteratia P tanaer Markets FuidLd 
Ptg Rad Prf ip - 3093ji7Ja92) 
Malaysia CaptoJ Fund LdOrd 51 - S8.4 
6% BX (22JaB2) 

Malaysian Smaler Cos Fund (Cayman) Ld 
OTO *0.01 -S7(21Jo92) 

Mania Fund (Cayman) LdPtg Red Prf 
SOOI - 55ft 5* 

Mediterranean Find Ld Warrants to sub 
tar Shs -512 

IDRa (Br) (to danom of 10 Shs] - 5800 
Menaay Intarnarional Inv TYuat LdPtg Red 
Prt lp (Reserve Fund) - £50.1528 
(I7jasg 

Mercury Offshore Steribn Trust Shs of 
NPV(Japan Fund) - 90.4 fl7Jo92) 

Old Court CUTteicy Fund LdPtg Red Prt 
SOdirStnrkng) - £10211 (20Ja9Z) 

Ok) Court toternattonat Reaarvea LdF 
Red Prt S0J>1 (Storing Shs) -1 


j Red Prf SO .01 (Sterling Managed 
Shs) - £20289 
Ponugase Imastman. Fund LdOrt SOOt 
(Br) -S72(20Ja92] 

Scivader Japanaae Warrant Fund LdlOR 
(In Denom 100 Shs A 10000 Shs) - 
5360 (17Ja92) 

Scottish Asian fmestment Co Ld Warrants 
to aub tar Pig Site - 8Oft0 
Scottish Vak/a TTOat PLCOrd 2Sp - 52 K 
3 

Siam SmaOsr Companies Fund LdOrd 
50.01 - 18ft (22J8M3 
Stow Darby BernadSM 080 - 80 
Smith Now Court PLC 12% Subord Uns Ln 
Stk 2001 - E84K (22Ja92) 

South Amorica Fuid N.V.Shs Com Stt 
50.01 - S2.02 JB 

Wts to Sub Shs Com Stk 50.01 -1083 
(22Ja92) 

TR W nrt dwMa Strategy Fund StaavSta 
NPV (Mritt-Cwranoy Bond Fund) - 
117.4 (17JaS2) 

Hoi Prime Fund LdPtg Red Prt IOiOI - 
Si 1.674 11.934 (21Ja92) 

Thafland totertwtt> n M Fund LdPtg Shs 
50.01 (IDR'ito Br) - 614375 (17J892) 
Thornton Pacific Investment Fimd SA 
Warrants to sub tar aha - 380 (17Ja9Z) 
31 PLC7*% -A* Deb Stt 89/92 - £98 * 
7ft(22Ja92) 

7K%-A-Deb Stt 91/94 - £91 ft 
9% -A* Deb Stt 91/94 - £96 (22Ja92) 
12%% Uns Ln Stt 1982 -£99(17J^ 
Value A income Trust PLCWOnants 89/94 
to rob lor Ord -14p2Ja92) _ 

Insurance 

No. of bargatoe Inctad«d748 _ 

Oanaral Ace FtosAUfo Asse Crap PLC 
7*% Uns Ln Stk 92/97 - £91 
Irish Lite PLCOTO btaiO-IC1 S1 1.82p 
178 91 

JIB Group PLCOTO 10p -196ft 7 79200 
liberty LHe Association TO Africa Ld Ord 
R0.10-$11.85 (20Ja9to 
Stantta Grow Insurance Co LdSha &K5 
-SK1S8K6080Z81 
United Friendly Grow PL£*B* (Rest-Vto) 
Shs IOp-352 3 5 

WHta Oteroon Grow PLCADR (5rf) - 
$22X0 __ 

investment Trusts 

NftofbergMnstodtadBdlOes _ 

Abtnut Preferred too Im Tst PLCOTO toe 
lOp -105 (21JSS2) 

Anglo A Overseas Trust IH.C4M% Cm 
Prl Stt - £39 (l7Ja95J 
BaOa OftaTO Japan Trust PLC Wte W Sub 
OTO Shs -105 (21 JaSZ) 

R s We Gifford Shin Nippon RJI Wa rran te 
to sub tar Ort -82 

Bankers tawstmant Trust PLC8J% Cum 
Prt Stt - E48 (21 Jo92) 

British Empire Sec A General Trust 10%% 
Dab Stk 2011 - £99% (22JKB2) 

British Investment Trust PLC11.12S% 
Secured Deb Stt 2012 - £107*. 

(20JaS£) 

(XS.CJnvostmont Trust PLCOTO 25p - 
87*0 

Capital Gearing Trust PLCOTO 2Sp - 308 
dry Merchants Hlgn YMd Tte PLCOTO 
2Sp - 97 (22Ja82) 

Contra-Cyc8cBl Inv Tst PLC toe Shs lp - 
108 

Cap 5hs25p -18* 

Zero Dlv PM SOp -57* 

Courtjr Smaler Go's Inv Tat PLCOrd 26p 

Wte to Sub tor OTO -18 (21JB92) 

Danea tov aa t m ent Dust PLC Wts to 
Subscribe tar 11nc A1 Cap - 43 
(I7ja92) 

deyion Blue ChipTrual PLCOrd 25p -94 
5 (22JsS2) 

Zero Dtv Prl El - 11O%0 
Drayssn Korea Trust PLCOrd 25p - 89 
Wts to SW for Ord - 18 6 
EFM income Trust PLC Zero Dtv Ld Vto 
Right Prt 2Sp - 42 

East German Investment Tat PLCOTO 2&p 
-101 1* (2QJS92) 

Edbfoureft Investment Trust PLC11K% 

Deb Stt 2014 - £111* (22JS92) 

FldaHy European Values PLC Ort 25p - 
90 90 

Wts to Sub for OTO - 22 (21JaS2) 

- " r Linked Uns Ln Stk 2001 - 107 


FIWi Throgmorton Co PLC72S% Cm Uns 
Ln Stt 2003 - £107 (22J«S2) 
naming Oaverhouea inv Trust PLC 11% 
Deb Stt 2008 - £105 (17Ja92) 

Fleming Em atglng Mkta biv Tst PLCOTO 

25p _ gg 

Flamtag Japanese tov Trust PLCWts to 
Sub for Ort - 28.486 ft <186 7 ft 6 8 ft 
9 

Foretan A Col Invest Trust PLC 5% Cum 
Prf Slk £1 -48 (22Ja92) 

Gaitmore Vafua Investments PLCZerO 
Dividend PrtlOp - 733 
Ooanfolnc tovnUnent Trust PLCOTO25p 

Glasgow Income Trust PLCWterams to 
SW for OTO -1 (22JaS2) 

Govett Strategic Inv Trust PLC9%% Deb 
Stt 2017 - £97% 

tovesaara Cap/tel Treat PLC7%% Dab Stt 
92/97 - £88(22Ja92) 

Lazara Select investment Treat LdPtg Red 
Prt (Lip Global Actt/a Fund -EIOjOI 
10.05 

Pte Red Pit O.ip UJL Active Fund - 
£1097 11.01 

Pig Red Prt (Lip UJL Liquid Assets 
Fund - £10 

Lewraged Opportunity Trust PLCZar Cpn 
Cnv Uns Ln Stt 06/99 - £96 7 9 
(17JS02) 

London A St Lawrence Investment PLC 
Ort Sp -111 (20JH92) 

Lowland investment Co PLC11X% Deb 
Slk 2010 - £104 ft (22J&92) 

Mertn tad Great in* m PLCOro 25p - 72 
Moorgata Smaler Co's Inc Treat PLCOTO 
25P-106 

Wts to SW for Ord -40 
“PTpan QrsiM Equity me Tst PLCOTO 
2$p -90 2 33534S(22J*92) 

Wts to Sub for Ord - 18 (22Ja92) 
MuflKrua PLCWts to Sub tar Oro ? E0.0S 
(ggjagg 

Murray tatemaUonsI Trust PLC4% Deb 
Stt - £3714 (20Jafl2) 
awj^SecurihM Treat LdOrt 25p 

P^rfoaa French Investment Trust PLCSere 
'A* Warrants to sub for Ort - 18 

Wan ®*» ® sub for Oro -100 

8L DavKrs tovaatment Trust PLCZam rw, 
Prf 100p- 108 (22Ja92) 

Schroder Korea Ftatd PLCOrd Stun (Reg) 

WS toSW for Ord (Bert - Ji% * 

Treat PLC9*% Deb 

Stores Investment PLC Warrants to sub tor 
OTO -45(22Ja02) 

Strata tovoetraonts PLCWanam to sub 
tor CM - 50 

TBOyTOLandon Trust PLC 1015% Deb 
Stk 2020-£99* pOJxfKQ 
TR SmaSer Compares tov Treat PLC 
lOft% Dab 3tk 2010 -£101* (21Js92) 
Throgmorton Trust PLC 12 V18% DobStt 
2010-£113% 

TWtuna toras tm eitf Trust PLC9K% Dse 
9tt 2012 - £89* (22Ja92) 

Trust of Property Sham PLC Warrams to 
3W for Ort - 23 (22Ja92) 

Wtan tovestmam Co PLC8% Deb Stk 

Wfl9 - £86ft (22Jafl2) 


Mines - Misceflarwxis 

Na of bargska jrxttidBd150 _— 

jaTSSSS- sssaa - 7 ,. 

M Mtoas MMaysto BwhedSMI -180 

OTOKIO-aOggJdg) - - 

Mines - South African 

No. of baroako mduOod57 




Wanr Co4% Owteftep 



Bamato Expbralkxt LdCW R0.01 - 6 
C uui^ Syndcate LdR(L25 -12 


Gold Raids Coal LdRD-50 - 135* 
jotwmnteeg Cone Invest Co LdRO.10 - 
Lotara’pwramtMkta#LdOrtBOJn -20 

Ltoduro Reefa Gold Mining Co Ld OTO 

FKL01 - 3 (21Ja92) 

I Platinums LdOrd R0.025 - 


Oil No. of barottna tackxted1737 


British Pucroiaum Co PLCWarmts to 
purchaas ADS - HUB 
8% Cum lot PrtEi -71 (22JX32) 

9% Cum M Prt El - 77% 

Bumah Cbsbui PLC 7ft% Om Rod Prt Ct 

IManvfae Ol PLCTt%% Uni Ln Stt 2018 
- £107* <17JaS2) 
rww fwjteumnnowirt -» 

LASMO PLC10%% D*b Stk 2009 - £98* 

poimoot 

Peuultoa EJLOTO She NPV (Br to Denun 

1.5 A 10) - BP10SSS 1010 7 38 7* 60 5 
75880 

Shea TranaportATrxdtogCo PLC5%% let 
Prf(Cun4£1 -51 (21JaB2)_ 


Property Naofbarftetaaiociuded488 
Ateed London Propenfm PLC 10% Cum 

1W% 1rt^OWStt2025 -£85%. 
6ftr Ka X» (MJ882) 

Ainatt London Properties PLCl0ft% 1st 

jaiis^?ssas» 

PrtEi - 100 „ 

BrlxMn Estate PLC9% 1st Mtg Dab Stt 

92/97 - £92 (17Ja92) __ 

&50% 1st Mtg Dob Stt 2028 -£87% 
10%% 1st Mig Deb Stt 2012 - £100% 

* * (20JS82) 

Capftsl A Coundea PLC6X% 1st Mig Deb 
Stk 93/98-£80 (20J&92) 

9ft% 1st Mtg Dob Stt 2027 - MS*. 
9*% Uns Ln Stt 91/98 - £94 (ZiJxSO 
Chartwood ABance Mdgs Ld8*% 1st Mtg 
DabSttBS/tn - £88 

Cbv Site Estates PLC7% Onv Una Ln Stt 
2005/00 - £70 

Dares Estates PLC7.7S% Cnv Cum Rad 
Prt £1 -8 

B%Uns Ln SttS2/ET7 -£30(17Ja92) 
Estates Propony invesuwnt Co PLC7K% 
Urn Ln Stk 89/92 -£94 
Ekmbrook Properties PLCOrd£1 -88 
Greet Porttend&t&tes PLCBftt 1st Mtg 
Deb Stt 2018-£82*. K. (22JaS2) 
Green Property Co PLC8% Rod Cnv Uns 
Ln Stt 1995 h£1 -SOJ90 
Graycoet PLC9%% Ctm Red Prf 2014 £1 

1285% Uns Ln Stt 90/92 -C#4 
Hananerson Prop InvADev Corp PLCOTO 
2Sp - 527X0 

Hemlngaay Properties PLCOTO 25p -28 
P7JB92) 

Load Securities PLCB% 1st Mg Deb Stk 
88/98 - £92% (22Js82) 

7X% 1st Mtg Dab Stt 91/98 - £87* 
(21Ja92) . ... 

9% 1st Mtg Osb Slk 98/2001 -E990 
10% 1st Mig Dab Sdt 2027 (Reg) - 
£97 ft. K % 

8ft% Uns Ln Stt 92/97 - £90% * 1 ft 
London County Free. A Lass. PropLd 
8*% 1st Mtg Osb Stt 88/95 - £88 
(20Jasq 

7*% fot Mig Dab Stt 91/95 - £89%I 
90(20JsS2) 

7%%1MWg Dab Stt 92/96 - £92%> % 

( 20802 ) 

MEPC PLC9*% 1st Mtg Osb Stt 97/2002 

- £940 

10«% 1st Mtg Deb Stt 2024 - £103*. 
12% 1st Mtg Deb Stt 2017 - £113 
priinM) 

8% Una U Stt 2000/05.- £78 
ia%%uns Lnstkao32 -£Ba*. k *%. 
Oosory Estates PLCOTO 2Sp - 19 20 1% 

P A O PMpsfty HoUtaos bdB% Uns Ln 
Stt 97/99 - £80(22Ja92) 

Peal Hldgs PLC 10% Cum Prf 50p -40 

(21Ja&) 

S26% (Not) Cnv Cum N«m-V|g Prf £1 - 
46 

9%% 1st Mig Deb Stt2011 -886% 7% 
PM Soutt East LdBX% Una Ln Stt 87/97 

- £64% 80OJS9Q 

Property Security tov Trust PLC8% Cum 
Prf £1 - 92 (21Ja92) 

Scottish Matropottan Property PLCIOY.% 
lot Mtg Oab Stt 2016 -E93X0 
Shield Grow PLC88«% (NaQ Cnv Cun 
Red Prf £1 -7900*92) 

Speyhawk PLC9.75% Cun Red Prf 2014 
£1 -9ft* 10* K 

TazerJCtensteyMUboixn Estates PLC 
5ft%Cum PrtEi -4fl(21Jafl2) _ 

Plantations 

Na of bugataa Included 9 


Angto-Eaatem Ptantsdora PLC Warrants 
to sub for (M -10 8BUS92) 

12ft% Uns in Stt 9609 - £50 (22JSBB 

OWngion Corporation PLCDH2Sp -29 
Wsrraras to sub (or Ort -7(22Js92) 
9%% Cun Red Prf £1 -80 
9% Cnv Uns Ln Stk 1999 -£80 

Dunlop Plantations Ld8% Cum Prt £1 -S3 
(20JO92) 

United Plantations AMcflLd Ord IVL50 - 
£027 (22JaC2) _ 

Railways NaolbarB»lna Included 1 

Rshguard A Rosatom Rjys A Hbra Co 
3ft% Old Prt Stt-832 _ 

Shipping Ngpl bxr^alna toetudad304 

Beroaaen d-y AS "A" wg She NK28 - 
NK143 4 .83 6.48 7 

*B*Non VtgShe NK2L6 -NK1423477 
M X8 _ 

Utilities Ng of baroeku Included 10 

A/Ttertteeh CorpShs of Com Stt Si - 
£8280773 (21Ja92) 

GN Great Nontic LdSha DK100 - DK3658 

GTE Corporation Sha ol Cora Stt $006 - 
53187738 (21JaS2) 

Jersey Bectridty Co Ld’A-OTO £1 -8300 

Mersey Docks A Harbour Co6%% Red 
Deb Stt 9407 - £73 (22JaS2) 

6*% Red Deb Stk 96/99 - £80 (22Js92) 
3%%tadDebStt-£2ataOJ«92) 

Pacific Gas A Electric CoSha of Com 8tk 
55 - S2fiVi# 

Water NaoibergMstackidedeBB 


Bristol Water HBdga PLCOrd El -500 5 
10 

O^WfcC^tenCtorv Rad Prt ISSB Stas SM - 
103(22Ja92) 

GsaracWMer «£ 9 %% Red Deb Stk 97/99 
- £97 (20J&92) 

Lae VaBey Water PLC7*% Red Dab Stt 
91/93 - £94 (7fii»<W) 

Mid Kent Water PLC 7% Red Dab Stt 

91/93 - £93% 

5% Perm Deb Stt - £48 (17J092) 

9*% Had Deb Stt 980000 - £92% 3 
(2QJ&S2) 

suftak Waw PUM%Pibp Dob StWAprt 
. 8 October) - £38 (17JB92) 

York W ate rw uKa PLCOTO lOp - 185 
£2Ja92) 


93/97 - C97 (2QJI92) 
Ne^aia^rawweeM 
Cone Osb Stk - £37 (tTJtfl 
5%Con*DMSlK-8«p7. 
North Surrey MMr CoSft 

flSw-gB8)Mg»W 


MfeoeHaneotts Warrants w-' 

Ho.ofbe>gikieta0iaeai . 

Bankers mm ta*rai»>nte PVC ■ •.. 
TOWERS-FW to FT-SE100 tadak- ./ 
£U$2J5(21JS^ •/ • 

Stedm De ZOOM Wit UM" - 

FT-SE100 WteBMl - 

PiriWtt (Si* tn Hi«B FT« tt»2$to8R : ^'. 

PrrtWW (Srs E]R»B 
-£053 

Put Wte (SraayWQ FIW10089082 • 

Pi?Wte (Sra M) R#B KOSOGiOS" 

-£181 *’ 

to WB (8re N) Wfi PTS6 WVW . 

- SO07 

Miw (Sre « no HS6 t<B30M3 

_pn% 

Put wie (Sre C) R#B OAK tadm 16/3192 

- DM93 (2CJs82) 

S«oIKS3lTOreMfo.OM3«1tttek :• 

aan/w - s»«ti tttJtfC _ 


„•*— 




mdudeaeiO - 


USM 

Na of t 

ApoBo MeS PLC8p(Nef> Cura Cm Ned 
Prt lOp -193 (17JSB2) • • 

BLP Grow PLCOTO 5W __ • 

Banner Hcnwe GrowPtC'W^-M 
BeckMwm Group PLGwtoWD &■»* 
Non-VW Prt »' . 
CMVV Group PUCOrd 5p ^ 02 
SemextaSriullonal PLCOd ip -1*3- 

Cterta Foods PLC8% Cnv Uns Ln Stt.;;; 

^teatssaa:- 


Dakota OoW PLC OTO kt025 -BCa23 ■ 

BTQOW PLCOTO 5p - 16' - 
Farepak PiSXkc MOPi-l03 *t 
Gbbs Maw PLCOTO 2Sp - 1W^ _ . 

Greet Southern Qrow PLCUfoOiftna 
Rad Prt So -91ft 

a^^^PLCCnvRufPrfSh. 

bHd-Staua PLCOTO lOp - 43 (BjUaBSQ ■ 
MkJand A Sconiah Resources PLCOTO 

3«7 n 

PMlrGrow PLCOrd 20p - 10 ( 22)s M ) 

fy i n r are . * of OornhZI PLC Ord 8p -Mfc 

ToWSymms PLCOrd 5p-«2 (22M2) 
Union Square PLCOTO ip - 4 
Wturfedsie PLCOTO Sp - 19ft ■ : 


Rule 535(2) 

Na of barootos tactodadM 


Bwtten tatpOMl Batencsd RmdGtaOel 
btecKte Fund - EB.4M (173MOI 
Bloeue Holdings PLCOTO lp-48 9 ■ 

(22JS92) 

Celtic Basil 08 E xp loration PLCOTO Cl - 
EDJ (21 Ja92) 

Channel Wends Corns (TV) LdOTO Sp - 
E1LS5 (20Js92l 

) LdOTO Ufo~C2% 


Contkurasi Ew»m>i Fund - OMi 8*8 
(17JsS2) 

Japanese Fund - $0.75581 (2DJeB2| 

KB GSt Fund - E13JS6 (17JS92) 
tOatowon Bansa<Guanttdy)FWd Men 
(rmnutianM Income -£L9St(i7M9to. 
Lswrie Grow PLCOTO £1 - £226 ' 
LelUche'e Stores LdOTO £1 -C2JO. 

(2UB92) . ■ 

Uverpooi FC 8 AMatIc Qrounda PLCOTO 
£S - £500 (22JaS2) 

MSCKGorana^Jstond Gold FundAcrase 
IMS-£3J019(17Je92) 

MH/t Brtunnle Inten uB o n s I LdJapen - 
tacome A Growth -£l-31S$(22JaB2) 
Manx PetnoleuB PLCOTO £1 -CO48 

(17Ja92) . 

Marks A Spencer PLC 7*% 1st Mig Dab 
1995Q000 - £80964 81 
National We s tmin s ter Jersey Pd Newest . 
Tlustoor Naaste n eeou re ee -E1-3BZ 
(2UaS2) 

North West Exptaration PLCOTO 20p - 6 
(204«82) 

PofpetoeKJefseyJOttshors UK Growth-* ‘ 
$2.«S§®0JaB® 

Rangers Footbol Chib PLCOT010p - 
El .05 

C Deb Stt £1500-£1800 “ 

Regent Inna PLCOTO 26p - 20.8I{221S82) 
Saxon Hamk Grow PLCOrd £1 - £100 
Seftan Hotel LdOTO £1 - ES 
Select Industries PLCOTO 2ftp - EOJOO80 
OjO550 

Shepherd Neeme Ld*A' OTO £1 - E*8 
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will be printed in Lonrim. c t T r °* ***7 “<5 

iSB5t To ^- '■ *“ 

rtv „ Wn , 

Fax. 071 873 W79 

Nino Gok>vyausiL Q hi Moscow 
Td. (095) 24J IO 57 
_ 251 24 57 

Fl «. IW5) 243 00 77 
1095) 2JJ 24 S7 




FT SURVFVfi 



r| 

Ctk’> 


I bargains 

African Gota PLCOrd lp - 

Alchera PLCOTO £1 -Cl.IpJJsSB •_ 

Ann Street Breweries Co UOrdll ■ « 
Arsenal Foorbal CUb PLCOrd £1 - £278 


■■ wroi- 
! 

i&h■} 

svb'41 

:r^8i 

•:a i 

*»vdf 

7% 

■.w‘ 4» 

-=iwaft 

13 


Everun Football Ctab Co LdOTO 8tt£1 
£29003800 

Excham PLCOTO SOp __' 

Rrancisiown MtoAEx(Jereey)Ld Ord 3001 
- $3BQJa92) 

Grampian Television PLCOTO lOp - El M 

OreeoswHateM PLCOTO TOD -£036 (U 
(2OJS02) 

Hambras Fund ManegerafCJJJapen FW 
-S4JB3(20JnS2) 

Japan Enterprise Fund -S4J0S4 

(26jaS2) 

1 Store Hokangs PLCOTO lOp - 22 


Southern Newspapers RLCOTO £1 - £22 
2205 

Sun 01 Britain LdOfl Roystty Stt UhNs Tp 
- £052(17Ja3Z) 

Sutton Hartrour Htags LdOrd 2Sp - £3J ; • 
(17Ja92) 

Thwaftes(DirtaOA Co PLCOTO 2Sp - 
E1B2(22Ja92) 

Transatlantic Hugs PLCOTO SOp - £3.1 

Tyndall lnMnu8ana<(Jeraey>QR Fund - 
£1.1720 . 1 

Unicorn tons PLCOTO 28p - E0L6(21Ja9to . 

Vists Entetiatamanls PLCOTO Sp - 1ft 
CWJoSto .. 

Wfoduorth A Oo9K% Cun Prf £1 ^£BB2 

WeetebtxLd-A-NoaVOrd25p -£920. 

^fttotoS^fohfcgs PLCOTO £1 -!£0.09828 
(21JsB2) 


RULE 535 (4) (a) 

Barflalm marfcad In 8«carta«s 
where prtnTOpJe marirat Is txrtsMs 
„ “5 81X1 R^hiMc of Mnd 

Q*wWlon has not been granted In 
Londo n end dealings «r* not 
PBCord ®<l In Dm Official LM. 

?. d,m Rubber 23 (20/U 

tafwt MS3.96 QO/U - 
MeUqilui PLuruttoiii ioe ^ . 

JJfJforaj Efettronta Hldgs 2 (22/1) 

Ulm 

Pafotara Mining S22i (22/D 

“Wpl 2* (22/Xi ' 

mmm: 

■7 Rarettutae of ate atoei ^rdsiin' FiinW 
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LONDON STOCK EXCHANGE 


lose ground as account ends 


FINANCIAL TIMES STOCK INDICES 


WORBnB-'-tjat-' Lonrho's 
^ jjfen^ cntttng'ttCMCtoe could 
tnirtate a aomlwgbct among 
sooe- of.flfe UKfc most impor¬ 
tant companies over coming 
moQ thi’ : prompteci. another 
widespread decline: in the 
ma£fcet as the two-week 
- trading acc o u nt , aided. 

yhe'-ET-SE lOOfihare Index, 
aode^pressure for much of the 
week, succumbed to periodic 
bocts af seffing pressure yes¬ 
terday,- wMchjtflfected a gener- 
aUy anwiUing. market, and 
closed W-9 points lower at 
-jjldt At it* worst yesterday, 
wffhfa an hour of the start of 
tiding, the hides was substan¬ 
tially below the 2,500-mark, 
touching. £45ia2 or down 32.2. 
Tte foaun- best showing was 
recorded in .mid-afternoon 
when It showed a decline of 9.6 

atsaxlr l . 


• Account DeaHng Dates 

TM O—taigr 
-ten 13 

Jan 27 

Feb 10 

OpKoattactenfe 

Jan 23 

■*! 

fats 

faO 2Q 

LHtafea 

Jan a* 

■ faOT 

fab 21 

AwmM Day; 

Fata 3 

fab 17 

Mar 2 

’HMfen daataga nay tefea plaea ban 

Ub as two teatow day* rariter. 


At the outset of trading, all 
eyes in the market were g lued 
to the Lonrho page on the Seaq 
trading screens as the interna¬ 
tional trading group’s shares, 
battered during late unofficial 
trading on Thursday night, foil 
to 107p minutes after trading 
commenced, compared with 
the previous session's nffinai 

closing level of 164p. Turnover 
in Lonrho topped ram shares 
and easily outstripped that of 
any other stock in the market 


Thereafter, the market 
slowly regained some of its lost 

COmpOSUTB- Senior Tnarkehnalt - 
ers, expecting a wave of selling 
after the Lonrho dividend cut, 
were surprised at the relatively 
light weight of actual selling 
pressure at the outset but 
reported another late flurry of 
selling as the market closed. 
This followed a statement horn 
the DS authorities about poten¬ 
tial bank failures which was 
said to have upset Wall Street 
as London closed. There were 
also suggestions around the 
market, that the weekend 
Press will include at least one 
opinion poll favouring Labour. 

Daring the week, the Footsie 
has Men just over 26 points. 
Specialists attribute much of 
the decline in London to the 
weakness of International mar¬ 
kets. Wall Street has falhm in 


excess of 20 points over the 
same period while Tokyo has 
lost substantial ground. 

Market turnover, yesterday, 
reached 614.6m shares, well 
ahead of Thursday’s 573.4m 
and Wednesday's 515.6m and 
only a fraction below Tues¬ 
day’s programme-trade-inflated 

619.4m. 

News that the Trade and 
Industry Secretary, Mr Peter 
Lilley. bad asked the European 
Commission for permission to 
refer the Steetley/Tarmac joint 
venture in building materials 
to the Monopolies and Mergers 
prompted a slide in both share 
prices and fears that Redland’s 
full bid may also be referred. 

Among other big movers in 
the Footsie, British Aerospace 
took another pasting in 
response to a broker down¬ 
grade. 


• Retail, or strictly customer 
business in equity markets 
this week picked up after a 
very slow start responding to 
heavy programme trading. 
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DTI move 

knocks 

Steetley 

A - DECISION by the 
Department - of - Trade and 
Industry (DTI) to refer the pro¬ 
posed Steetley - and Tarmac 
joint venture to Ike EC, and 
ultimately the Monopolies and 
Mergers; Commission, sent 
shares in the two builders tum- 

ffing. -V .-•• • 

The venture would create a 
company .with around 13 per 
cent of the brick market and Is 
s een by many observers as a 
necessary move in an over¬ 
crowded sector. Steetley lost 37 
to 3G9p in heavy volume of 5m. 
while Tarmac slipped S to 118p 
with 4.4m traded. Many ana¬ 
lysts said the DTI move would 
spell the mid of Redland’s bid 
for Steetley, -which if success-' 
M wodkl create a group with a 
26 per cent share of the brick 
market’. However, Redland 
would probably make a fresh 
Md flhould the MMC rule in 
favour of the joint-venture. 
Ftedbmd fell 6 to 465p. 

Mr Terry Murray at James 
Capelsaid: “This is frad news 
for Tarmac and Steetley. They 
both wanted to get their brick 
business sorted out. Without 
this Joint-venture, some parts 
may-have to.be closed down.” 

Tescp suit^li .. . 

Supermarket ■ group Tesco 
was up . on a securities house 
recommendation arid & bullish 
presentation..: The shares 
firmed 7% to MOKp. - ■ 

Panmuie Gordon changed its 
recommendation to a buy from 
a sell after a visit to the com¬ 
pany on Thursday, and 
switched its stance on the sec¬ 
tor to overweight from neutral 
Analyst Mr Michael Bourke 
cited falling, capital expendi¬ 
ture projections as the main 
reason for. the change. 

Observers said thfr shares 
were also helped by a positive 
presentation to institutions by 
JSainsbury after the market 
closed on Thursday. Analysts 
said the presentation covered 
the whole sector, and as Tesco 
is .the cheaper of the quality 
stocks it- was the first to bene¬ 
fit Samsbury held firm at 356p. 

Lonrho falls 

^international trading group 
Lbnrhoopened steeply lower 
yesterday after marketmakers 
skewed their, prices on consid¬ 
eration of the, company’s 
results, announced after the 
market dosed oh Thursday. 


When trading began the 
shares were quoted at 108 p, 
down 55 on the previous day’s 
close. They saw furious turn¬ 
over at that level with inves¬ 
tors bailing in response to the 
much lower-than-expected 
annual profits, a dividend cut 
and others seizing a buying 
opportunity. By the end of the 
day they had recovered to close 
43 off at 220p with 32m traded, 
the highest turnover since Sep¬ 
tember 1989. The shares quoted 
in South Africa also fell 
sharply and Lonrho was the 
most actively dealt stock in the 
traded options market 

The recent uptick in British 
Airways was sharply reversed, 
after Klein wort Benson told cli¬ 
ents to “top-slice” the stock 
which, they said, had run too 
for too quickly. 

Airways ended the session 7 
lower at 244p on keen turnover 
of 3.5m. There were also hints 
of a posable downgrade from 
one of the influential US 
investment houses. 

Guardian Royal Exchange 
dipped 3 to 123p, after Smith 
New Court recommended sell¬ 
ing the shares in its recent 
analy sis of the insurance com¬ 
posites sector. Fears of a divi¬ 
dend cut and the weak state of 
the company's general and life 
operations continue to hit the 
share price in a generally 
depressed sector, ahead of the 


final figures in March. 

Banking shares showed 
mirprf changes in th«» run up to 
next month’s results from the 
big four clearing banks. Bar¬ 
clays fell 1 to 381p and Midland 
lost 4 to 221p, but Lloyds 
gained 4 to 398p while National 
Westminster rase 2 to 286p. 

Panmure Gordon's analysis 
of the banking sector tends to 
agree with the recent review 
from Shearson Lehman 
Brothers, suggesting that Nat- 
West is the most attractive buy 
among tbe major UK banks. 
This reflects fading- fears that 
NatWest will cut its dividend, 
despite the fact that it may be 
uncovered on tbe latest profits 
forecast 

Brewer Bass fell 7 to 1081p in 
response to a downgrade from 
Smith New Court The house 
cut the estimate for this year 
by £37m to 2560m. The move 
followed news at the Bass 
annual meeting on Thursday 
that there had been a deterio¬ 
ration in its trading and 
that reorganisation costs 
would be higher than expected. 

Northern Foods rose 14 to 
551p on slim turnover after 
securities house County Nat- 
West recommended a switch 
OUt of Wanfcg Hovis McDougalL 
Ranks recovered 3 to 218p after 
fallin g 14 on Thursday in 
response to a company profit 
warning, saying current trad- 
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ing, particularly in the bread 
industry and in the US, contin¬ 
ues to be very difficult County 
cut its forecast on Ranks for 
the year to August 1992 by 
£31m to £113. 

A securities house forecast 
cut hit Tate & Lyle and 
prompted the shares to tumble 
12 to 418p. Mr Carl Short of 
Nomura cut his estimate for 
thl$ year by £9m to 245m and 
for next year by £l3m to 
£275m. The figures are at the 
lower end of analysts’ fore¬ 
casts. He has also adopted a 
more bearish stance and is 
now advising clients to take 
profits. 

A cut in the dividend fore¬ 
cast for BAe sent the shares 
tumbling underlining their vol¬ 
atile reputation. 

They also suffered after 
reflection on Thursday's specu¬ 
lation over the possibility of a 
bidder emerging before the 
general election. 

Broker UBS Phillips & Drew 
slashed its dividend forecast by 
half to 12 p, analyst Mr Paul 
Compton worrying about tbe 
level of defat and the absence of 
a finance director among other 
things. The shares fell 15 to 
283p. 

Tjr-k of news on the possibil¬ 
ity of Vickers sale of its 
Rolls-Royce subsidiary took 3 
off Vickers at l78p. Rolls fell 3 
to 126 p. 

Ramifications of Vickers los¬ 
ing tbe Type 23 frigate order 
left the ship-yards owner 23 off 
at 408p. 

Lonrho's statement on weak 
platinum prices hit Johnson 
Matthey, down 10 at 335p. 

A forecast downgrade by 
Charterhouse left BAA 15 off at 
54lp in moderate turnover of 
LBm. The size of the fell per¬ 
plexed some analysts as the 
Charterhouse move - slicing 
£20m off its current-year fore¬ 
cast to £ 200 m - simply 
brought it into line with other 
brokers. 

Another heavy day’s trading 
in Queens Moat saw 5.8m 
shares traded as a succession 
of recent buy notes Improved 
sentiment over the stock. The 
shares faded to close a half¬ 
penny stronger at 78p. 

Holiday group Airtoura contin¬ 
ued strong on the news of its 
buoyant holiday hookings, 
adding 12 to 915p. Owners 
Abroad, however, was hit by 
profit-taking and fell 1% to 
M5V4p. 

Two cash calls left the mar¬ 
ket cold. EB-Tec lost 3 to 179p 
after it £10.3m rights issue, 
while Wembley slipped 3% to 
33 ftp after its £37.3m call 

City Site's results were in 
line with market expectations 
but the dividend cut was not 
and the shares lost 13 to 65p. 

Macarthy gained 12 to 293p 
on further consideration of 


COMMODITIES 


WEEK IN THE MARKETS 


Base metals point way to recovery 
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■METAL: MARKET watchers 
are becoming" increasingly, 
though still:cautiously, opti¬ 
mistic that tfaesrmay be seeing 
the early -signs. of- economic 
recovery- ~ . 

“Metal prices can broadly be 
used as barometers of the over- 
allrheaWr of the resource sec¬ 
tor,*’ says Mr Nick Moore,' ana¬ 
lysts at-Ord iflhnett Research, 
..in Jiis latest weekly metal mar¬ 
ket report ^What we find time 
and again is that two metals in 
. particular, ; aluminium and 
nickel outperform the other, 
metals in terms of price and 
consumption growth in the. 
early stages of an economic 
recovery. This reflects their 
■ use in consumer’durables (rela¬ 
tively low cost white goods for 
example).* : 1 ..' - . . . 

. At the. 'London ■ Metal 
Exchange this week both these 
metals continued the price 
recoveries thk. darted before 
Christmas; Cash, aluminium 
closed yesterday at SL349.50 a 
tonne, up" $61.50 on the week 
and $123 since tbe turn of year, 

. while cash nickel was at $7,865 
a tonne,: up $155 and $690 
respectively.-- . 

“The real add test of any 
recovery Is cf-cotirse how weu 
a market absorbs profit tak¬ 
ing" says.-Mr. Moore. “This, 
week both our star metals have 
beenJesteri by selling and have 
not only shrugged it ofT but 


have continued to fresh 
heights.” 

Aluminium’s performance 
has b ee" all the more remark¬ 
able because it has been 
accompanied by a continuing 
rise in LME warehouse stocks, 
which started the year already 
at ah unprecedented level. 
However, a slowing in tbe pace 
of arrivals at the exchange’s 
registered warehouses - this 
week saw a stocks rise of 9,475 
tonnes to 1,045,850 tonnes - 
was cited by some traders as a 
factor in the market’s strength. 
There was also talk of Russian 
shipment delays because of 
increased export tax bureau¬ 
cracy. 
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Nickel’s recent price rise has 
fl ]cn hitwi place in defiance of 
a continued build-up in LME 
stocks - this week's 1,704- 
torme increase took the total to 
16,524 tonnes, the highest level 
since September 1984, and 
gytenripfl the rise on the year 
so far to 4^52 tonnes. 

But there appears to have 
been a profound change in sen¬ 
timent in the nickel market. 


which fell by more than 52^00 
a tonne during the second half 
of 199L Waves of investment 
fund baying, encouraged by 
bullish chart patterns, bad 
been overwhelming sporadic 
bursts of profit taking, at least 
until yesterday, when the three 
months delivery price’s move 
above S8D00 a tonne was met 
by sterner resistance. 

A degree of caution has been 
encouraged, moreover, by fears 
of a German steel workers' 
strike - the results of the bal¬ 
lot are expected next Friday - 
which would reduce demand 
from nickel’s key end-use sec¬ 
tor. 

Most other LME metal mar¬ 
kets saw modest gains pared or 
eliminated yesterday. 

The biggest movement was 
in zinc, the cash price of which 
finishe d $2L50 up on the week 
at $ 1 , 182^0 a tonne, after fell¬ 
ing by $11-50 yesterday. Deal¬ 
ers explained that there were 
fears that recent chart-based 
baying might lead to the devel¬ 
opment of an overbought mar¬ 
ket and also noted tbe bearish 
influence of a further 2,150- 
tonne stocks rise announced 
yesterday. 

Lead was the only base 
metal to remain depressed 
throughout the week, the cash 
price endtog fSJjQ down at £282 
a tonne. But most of that foil 
reflected sterling’s strength 


against the US dollar. 

At the Loudon bullion mar¬ 
ket the gold price was pushed 
through resistance at $358 a 
troy ounce on Monday by 
European baying. But the buy¬ 
ing quickly dried up and by 
yesterday's close the price was 
$354.65 a tonne, down $1.70 on 
the week. Dealers said a $1.40 
fell yesterday was prompted by 
South American central bank 
selling. 

Tbe silver market had 
another lively week, the spot 
price dipping to 419 cents an 
ounce at one point on Monday 
before recovering on US invest¬ 
ment ftrnd buying. Then on 
Thursday US selling under¬ 
mined tbe market again and In 
London yesterday the spot 
price closed at 417 cents an 
ounce, down 13 cents on bal¬ 
ance. 

At the London Futures and 
Options Exchange cocoa prices 
were depressed by sterling’s 
strength and the May position 
ended £13 down on the week at 
£759 a tonne. However, a mar¬ 
ket report by Gill ft Duffus, the 
London trade house owned by 
EJD. & F. Man, forecast that 
several years of world produc¬ 
tion deficits - following seven 
years of surplus - would 
result in an upward trend in 
cocoa prices through to the 
mid 1990s. 

Richard Mooney 
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results announced on Thurs¬ 
day and hopes that the MMC 
will clear proposed bids by 
Lloyds Chemists and UniChem. 

Photocopier supplies com¬ 
pany Eurocopy lost recent 
gains and fell 17^4 to 82 '/*, after 
the full-year figures. 

MARKET REPORTERS: 

Peter John, Colin Millham 
Christopher Price, 

Steve Thom peon. 

■ Other market statistics, includ¬ 
ing the FT--Actuaries Share Indi¬ 
ces and London Traded Options. 
Page 10. 
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TRADING in stock market 
fritnres was volatile yesterday 
as fears of Wall Street weak¬ 
ness failed to materlnliup qnii 
traders straightened their 
books on the last day of the 
account, writes Peter John. 

The fntures contract for 
March delivery opened at 2530, 
in response to overnight fells 
In New York equities. It was 
Immediately marked down to 
around 2522 and reached its 
estimated fair value of 22 


points over cash. 

Then March picked up 
slowly thronghout the day 
although each rally was sold 
down again on pessimism over 
Wall Street's opening. The 
gloom was misplaced and deal¬ 
ers trying to leave themselves 
short were caught in a bear 
squeeze which sent the con¬ 
tract np to a premium of 
almost 40 points against the 
underlying market This com¬ 
pares with the new fair value 


estimate of 16 points from 
Monday. At tbe official dose 
March was 2.5S1. It moved np 
farther in after hoars dealing. 

On LTOM, turnover of just 
over 26,000 contracts was 
boosted by good two way busi¬ 
ness in Lonrho. Lonrho saw 
4395 contracts traded, equiva¬ 
lent to 4.9m shares, and vol¬ 
ume was boosted by the intro¬ 
duction of a number of new 
option series. RoU-Royce was 
also active. 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since December 31 19B1 based on 
Thursday January 23 1992 

Gold Mines Index-+ 10.35 Consumer Group.. + 2.39 

Electricals -- + 9.10 Industrial Group.. + 237 

Ollier Industrial Materials-+ aui 500 Share Index .—-_ + 1.80 

Building Materials .. + 6J0 All-Share Index -............... +■ JJ59 

Engineering-General-■+■ 6J3 Investment Trusts--— + 1J9 

Metals & Metal Forming + 6.09 Electronics-.......— + 123 

Insurance Brokers-+ 5.63 Banks.. ...... 161 

Capital Goods- + SS2 Food Retailing .. + 0.61 

Brewers S Distillers .. + 5.43 Other Groups .. — + 0.51 

Packaging. Paper 6 Printing .. + 5.22 Health a Household--+ a.51 

Itonli S Leisure ..._+ 4.83 Financial Group-- ■* O.iO 

Conglomerates--+ 4 80 Business Services.. + 001 

Transport-+ 423 Contracting. Construction • 0.05 

Media----+ 411 Property-—--- 0.13 

Motors..-_f 3-78 Food Manutacturtng-• 095 

Stores_ + 3.75 011 ft Gas- • ZJ2S 

CTfemteals-...._+ 3.68 Insurance (Composite)-- 2.54 

Merchant Banna-....-+ 355 Te l ephone Mahwort a -... - 2LS2 

Water---+ 3.12 Insurance (Lite) -- 3SI 

Textiles . . . + Z72 BeCridly - — • *63 

Engineering-Aerospace-+ 272 


BENCHMARK GOVERNMENT BONDS 
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APPOINTMENTS 


Chasse 

privee 

Holland & Holland, tbe Mayfair 
gun-makers bought by Chanel 
in 1989, has appointed a 
Frenchman to the position of 
chief executive and chairman. 

Alaln Dracb, 43. is not from 
Chanel but otherwise Holland 
& Holland seems to know 
astonishingly little about its 
new boss.He has a marketing 
background and has run a 
famous French shoot - which 
just happens to belong to the 
Wertheimer family that owns 
ChaneL 

New deputy chairman is the 
managing director Roger 
Mitchell - who contended at 
the time of the French acquisi¬ 
tion, which caused something 
of a stir among the g nnmak er’s 
gen trifled patrons, that “we 
will remain an English firm 
under English management”. 

Stock Exchange chairman 
Sir Andrew Hugh Smith, who 
has chaired Holland & Holland 
for the past four and a half 
years, moves to the sidelines as 
non-exeCUtive nhairman of the 

holding company. 

While Holland & Holland 
patted itself on the back over 
the Chanel deal, which cost the 
perfume-makers £10.9m, the 
company - where a pair of 
Royal 12-bore tooled by its 
m as terc rafts men start in 
excess of £56,000 - has subse¬ 
quently been hard hit by the 
recession. It may also have 
been affected by the recent 
successful entry of Asprey into 
the hand-made gun market - 
even if one country gent 
describes tbe latter’s weapons 
as vulgar enough to frighten 
away any pheasant 

"The company remains 
quintessentially English and 
few, if any, Holland & Holland 
customers are even aware that 
it is no longer an independent 
company.” is the parting shot 
of the London spokeswoman. 


Helen Rees. 31, who resigned 
as director of the troubled 
Design Museum in London 
at the end of 1991. is heading 
north, to Halifax, where she 
is to be communications 
director of a new children’s 
museum called Eureka!. 

“It’s something of a 

misnomer to call it a 
museum,” she says. “It’s 
designed to be an interactive 
learning place, where children 
between 5 and 12 and their 
families will enjoy 
themselves." Rees is looking 
forward to the move, which 
she says "in a sense feels quite 
Utopian”. 


_Av*: 



Non-executive 

directors 

The following appointments 
have been made: 

■ Sir Peter Middleton, former 
permanent secretary to the 
Treasury, at BASS. 

■Fergal O’Dwyer at FLOGAS 
in place of David Gavagan who 
has resigned. 

■ Gwyn Jones, chairman of 
tbe Welsh Development 
Agency and a governor of the 
BBC, at TESCO. 

■ Colin Maltby as chairman 
of KLEINWORT OVERSEAS 
INVESTMENT TRUST. 
■Richard Hanwell at 
FARNELL ELECTRONICS. 

■ Richard Westcott at 
MARKHEATH. 

■ Christopher Burnett at 
KUNICK. 

■ Sir Allen Sheppard, 
chairman of Grand Met and 
John BntterflU MP, at 

brightreasons n, 

■ Colin Hope, chairman and 
chief executive of T&N. Is also 
deputy chairman of IBSTOCK 
JOHNSEN. 

■ Christopher Whittington 
as deputy chairman of LIT 
Holdings. 

■Hugh Collnm, finance 
director of SMITHKLINE 
BEECHAM, at M&G. 

■ Sir Frank Holroyd, former 


chief of logistics and chief 
engineer of the RAF, as 
chairman of ELETTRONICA 
(UK). 

■ Brian Kemp at 
USHER-WALKER. 

■ Ken Robinson at DOEFLEX. 

■ Sir David Scboley. chairman 
of S G Warburg, at CHUBB 
Corporation. 

■John Reeve, director of the 
British Urban Regeneration 
Association, and Field Walton 
as chairman of WALTER 
LAWRENCE, following the 
retirement of Mick Prichard. 

■ Malcolm Winston, formerly 
of the Bank of England, and 
Michael Contain os, previously 
of NM Rothschild, at 
TYNDALL & Co. 

■ Stuart Bottomley at 
RICHMOND OIL AND GAS. 

■ Brian Finnin at THIRD 
WAVE CONSULTING. 

■ Sir David Nickson, currently 
Chairman of the Top Salary 
Review Body and of Scottish 
Enterprise, at CLYDESDALE 
BANK. 

■ Don Sanderson, former md 
of Allied Foods, at HUNTER 
SAPHK. 

■Howard Stant on ha s retired 
from ANGLO UNITED, 
following his appointment as 
group md of ALLIED LONDON 
PROPERTIES. 

■ Jeffrey Gould has resigned 
from NOVO. 


Order to 
uniforms 

Jacqueline de Baer has decided 
that her eponymous and rap¬ 
idly growing design house for 
corporate clothing, hitherto 
more or less a one-woman 
show, demands the skills of a 
managing director. 

She has consequently hired 
Angus Ranklne. just 33, who 
spent the last five years mar¬ 
keting Canary Wharf for Cana¬ 
dian developers Olympia & 
York. While de Baer will con¬ 
tinue with the design and 
sales, the nitty gritty of 
day-to-day business will be 
minded by Ranklne. 

Clients buying uniforms 
designed by Jacqueline de 
Baer, who recently won the 
TSB/Options “Women mean 
business” award, range from 
Forte and Shell to the British 
pavilion at Expo '92 in Seville. 

Starting straight from school 
on the Barclays Bank graduate 
trainee programme at 18, Ran- 
Heine did not tarry with the UR 
clearer, finding he had no wish 
to become “a gold watch man". 
Instead Rankme decided to go 
for what he calls a "sensible" 
job, namely an account direc¬ 
tor at J Walter Thompson, tbe 
advertising agency, before 
leaving for Olympia & York, in 
order actually to run a busi¬ 
ness Rankme admits be will 
now be calling upon some of 
the theory he was fed on the 
Barclays training programme. 
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FINANCIAL TIMES WEEKEND JANUARY lyMNUARY 26 


WORLD STOCK MARKETS 


US MARKETS (3:00 pm) 

■UHMtyZ# USS + or-~ 

AAR Corp . 144 -I, 

AMP Inc.655,4 -% 

AMR tap ..70? -14, 

ASA. ..51% +% 

Abbott Lata.63t 4-4 

Acme Cleveland .... 9% +% 

AdabeRes.S', -% 

Advanced Micro,.. 20% 

Aetna Life.4544 +% 

Affiliated Publ.10* +% 

Aflac.,.... 30% +4 

AlmuiKoniKF] .... 17 -% 

AkPradiOwwaJ. .81 -1% 

Alberto-Grim B . 28%* +4 

Albertson's._ 384a -% 

Alcan Aluminum... 21 
AlCuSundird ... 34% 

Alexandre & Alex ., 22%w +% 

Ain & Baldwin .... 26 -2 

Allegheny Power ... 43 +% 

Allied Signal.46% +% 

Mamm Bof Aa _... 66%* +% 

Amax .20%* +% 

Amdahl Coro.16% +% 

Amerada Hess.46% +% 

Amer Brands.46% +1% 

Amer Cyanamid.... 61% +% 

Amer El Power .... 32% +% 

Amre Express.22% +% 

Amer (tail Gore .424 +4 

AmrbceUapQA_-30% +% 

Amer Home Pr.00% +% 

Amer InunHdoul.95%* -% 

Amer Natl Ik.40% -1% 

Amer Store.32% -4 

Amer T & T. 38% -1 

Ameritcch 64% -% 

Ames Dept Stores .... 036 -0.06 

Amctefc Ine .14% -% 

Amoco.47% +% 

Analog Devices.10% -% 

Antiernei—Bmch.. 58%tS +4 

Aon Corp.42%id .... 

AppleComputer .... 644 +% 

Archer Daniels.304 * +% 

Ark la . 11 -% 

Anew . 5% 

Armstrong World . 28 % +% 

Aura.23% 

Ashland Oil.31% -% 

Atlantic Richfield 108% +% 

Auto Data Pm.44 % -4 

Autodesk. 36 *% 

Arery Dennison.24% +% 

Anwlnc.28%* +% 

Avon Products.47 +% 
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Baker Hughs Ira ... 

Ball Corp . 

Batty. 
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Banc One. 

Bandag . 
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Beet on Dickinson. 

BHI Atlantic. 
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BedSouih . 

B*kXA H) A. 
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Block (HUH. 
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Bristol MjmSawtt 
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BP ADR ... 

Brit Steel ADR .... 

Brit Telecom.. 

Broad Inc. 

BriMktjo Unto, Gas.. 
Brown Forman B 

Brown Group. 

Brovm &. Sharpe .. 
Browning Ferris ... 

BniiKWk*. 

Burlington NUu .. 


64 

.. 20%* -% 
..38% ♦% 

: 324 +4 

.. 50%= .... 

1274 -% 
.39 +% 

. M4 +% 

- 36%* +% 

.. 63< +% 

.. 274 +% 

..33%id -% 

. 7%* .... 

- 564 +% 

..36% -% 

.70% +% 

.47% +% 

.11%* -% 

504 -% 

36 +% 

,. 65 +1% 

. lb 4% 
63%* 4% 

:& +i - 
.39% 

: MS¬ 
S' 

83 

.43% 

624 


I 

+% 

+1% 

¥ 


, 14% +4 

.59%* -4% 


£S 

-.s% 

.84 
224 
■ 15% 
.41%* 


♦14 

3 
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CBI Inds. 

CB5. 

CMS Energy Corp ... 
CNA Financial.... 

CPC International 

CSX . 

Cabot Corp .. 
Campbell Soup ..... 

Can Paclllc. 

Cap lul Cl lies ABC 
Capital Holdings.. 
Carlisle Cos 
Carolina Par & Lt — 

Carpenter Tech. 

Oner Hawley. 

Caterpillar. 

Cnrtrt Cord. 

Centerior Energy ,, 

Centex Corp. 

Central &SW ..... 
Champion Inti . ... 
□taming Shoppes. 
Chase Manhattan. 
Oignkal Bkg Carp ... 

Cheiron Corp. 
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Cons Edison . 

Com Frelghtwjys.. 

Cons Nat Gas. 

Com Paper. 
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;R l 
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3* 3 
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:SS- 3 
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US5 + ar- 
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Echltfl Inc... . 
Emerson Electric 

Engelhard Corp. 

En ron C orp_ 

Enserth Corp....... 

Entergy Corp_ 

Ethyl Carp. 

Exxon . 


3 

3 


10 
57% 

3ft 

44% 

|8 3 

29 —% 

» 2 * 


b A 3 

32% +% 

12 

66%* +1% 
49? 

20% 

71% 

38% ♦% 

33% +% 

49% -% 

21% 
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1334 +3% 
37% -4 

37% ♦% 

51% ♦% 

41% -% 

54 -% 

30%* 4-1% 
8% -% 
20 -% 
42% -% 

33% +4 

54%* -1% 
48% ♦% 


314* ♦% 
33% -1% 

27% -4 

49 -% 

67%* ♦% 
15% -% 

574 -4 

34% ■«% 


34 

134 

28 


as 

+% 


24% -% 

606 +1% 


FMCCorp.. 

FPL Group. 

Fedden Cop- 

Federal Exinss ... 
Federal Mogul ..... 

Fed Nat Mtge. 

Federal Paper Brd.. 
Fiekfcrest Canoon 

FhulncA.. 

Fkst Bank systems... 

Rmt Chicago. 

First FWBafltarp... 
First Interstate.... 
First Mississippi ^ 
First Union Rlty.... 

FleetTNorstar_ 

Fleetwood Etterpr.. 
Fleming CmOkM... 
Florida Progress... 

Fluor Carp.. 

Food Lion A. 

Food Lion 8. 

Ford Motor.. 

Foster Wheel a .... 
Freeport McMonn 
Fnd America! Oh .... 


■ffl 

30 
. 14 
, 71 
27% -% 

.26%* +% 
.31%* +4 

.34 ♦% 

.124 +4 

-% 


+% 

a 

V 

+% 
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^ -i 
S +1 *. 

24 %* 

32 %* ♦% 

a 



Halliburton. 

Hanna (M A1. 

HarolseMeger. 

Harr* Carp. 

HarscoCorp. 

Hartmax.. 

Hasbro. 

Heda Mining. 

Heinz (HJ1. 

Hetnwk&Aftqwe„ 

Hereules.. 

Hasher Foods. 

Hewlett Packard.. 

Hilton Hotels. 

Hitachi ADR. 

Horae Depot. 

Horaestake. 

H oneywell. 

Harm* (Geo). 

Household Inti. 

Houston inds. 

Humana. 


IP Timber! a nd 
ITTCDri 
Illinois I 

Illinois Tool. 

IQ ADR .. 

ImceraGroop ... 

1HC0. 

Ingeraoll Rand.. 

Inland Su*. 

btt * Coro . 

iSSSf!.::::::: 

IBM . 

InU Flav&Fr... 
kiU MnlUteods. 

inti Paper. 

tnurpubllc. 

InterTAN. 


+1 


264 -24 

lot! 

^ .... 

11% -% 
414 4% 

21 %* +4 

46% 

42% +% 

60% -% 
42% +1 

74 -1% 

64% -% 

15% +% 

72% +% 

21%* -tz 
504 +% 

42%* .... 

28% +% 


24%* +4 
59% +% 

.24% -% 

66%ri .... 

89% +6 

. 414 +% 

.32% -4 

59% +4 


:gt 


James River Va... 
Jefferson Pilot... 
Johnson Controls 


. 19 ' +% 

:SL 3 

Si ^ 

. a% +% 


22% -% 
534* +6 
364* -4 
107%* ♦% 


K Mart. 

Kellogg. 
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US$ + or — 


Kama metal.31% +% 

KnHMcGee.38%* +% 

KeyCorp. .43% 

KlraberlrClark.... 494 
King World hods — 25 rw 

Knlgtt-Rldder. 55% +% 

Krogrr.20% ♦% 




LSI logic.94 +% 

Legget & Platt.43% -4 

Leucadla Natl.46% +% 

Lilly (Ell).804* ♦% 

United Ine.29% ♦% 

UN Broadcasting . 754 -ft 

Lincoln Nat.59% “J* 

LHuxi.94 % ♦!% 

Lie Claiborne.416* ♦% 

Lockheed Corp.42% -% 

Loews Corp.1076* -6 

LoneStar.3.B7 .... 

Low bland Light... 234 +4 

Longs Drug Store ... 38% +% 

Loral Corporation . 36 -6 

Lotus Dev Corp.32% +% 

Louisiana Land.... 31% -% 

Looblana Pacific.. 53 +1 

Lowe's Co Inc.384* ■■■■ 

U**hjI.59% +% 


MA Comm Inc.6% .... 

MQCommnn.33% +% 

Manor Care.26%* +% 

MxneiKeCarp.8% ... 

Mipcolnc.— 57* —% 

Marion Mnrell .—37% ♦% 

Marriott.ia% +% 

*to*A»kiwxai_-786 .... 
Martin Marietta... 53% -2% 

Masco Corp.25% -% 

Massenutoal Corp.. 29 ♦% 

Mattel Inc.336 +% 

Maxus Energy.6% —% 

May Dept St.55% -6 

Maytag Corp.164 -% 

McCaw Cellular.... 33% +1 

McDermott.184 +% 

McDonalds.424 +4 

MeDonaei I Douglas . 73% -1% 

McGraw Hill.60% -4 

McKesson Corp.344 .... 

MeadCorp.36% -% 

Medtronic.B7% ♦% 

Mellon Bk.366* -% 

MeMlleCorp.46%* +% 

Mentor Graoh les ... 176 +% 

Mercantile Stores . 376 +% 

Merck Inc.1546 +% 

Meredith Corp.27 ♦% 

Merrill Lyucb.634 -4 

Mesa Ik.6 +% 

Microsoft.1246 —% 

Milliner*.406 +6 

Mine Safety Appl.... 484 
Minnesota Mine ... 934 ♦% 

Mltcheil Energy—15% ♦% 

Mobil Corp.67 4 ♦% 

Molexlnc.34% -% 

Mourob UaiSitool.. 124 —% 

Monsanto.66% 

Morgan (JP).63% +4 

Morgan Stanlro.... 624 —4 

Morrlsoo-Knudsen 534 +% 

Morton Inti .614 -4 

Motorola Ik-77% +4 

Multimedia Inc ....246 -% 

Morphy Oil.364 +% 


Naecolnds. 

Nalea Chemical ... 

Nashua Corp. 

NationsBank. 

Had City Corp ...., 
Mat) krterooup .... 
Natl Medical Ent _ 
NatlSenioxtfKUn 
Natl Service Ind .. 

Nat West Bank. 

Navistar Int. 

NBD Bancorp. 

Network System .. 
Neutrogeai Corp.. 
New England Elec... 
NY State EIAGas .... 

NY Times A. 

Newmont Mining 

Nlai Mohawk. 

Nicer toe. 

Nike B. 

NL Industries. 

Noble Affiliates.... 

Nordstrom. 

Norfolk Southern .. 

Northeast Util. 

Ntlw Stale Power.... 

Northrop... 

NorwestCoro. 

Novo Inds ADR. 

NynezCorp.. 


514 
36 %* 
25% 
444* 
39 

Si 

:13V, 

29 % 

304 

W"* 

45% 

18% 

44% 

73% 

si 

Si 

si 

25% 

344 

35% 

76% 


% 

3 

3 

■40.13 


3 
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Ocddental Pet.... 
Ogden Carp 

OnloCasnalty. 

Ohio Ed Bon 

011n Corp .. 

Oontaxu Gugilt 

Oneok Inc_ 

Oracle Systems.... 
Oryx Energy Co.... 
Osakmh B'qmhA .. 
Outboard Marine 

Overseas Ship. 

Owens Canting..... 


PHHGrnop.. 

PNC Rnanelal.... 
PPG Industries.... 


PSI Hktas. 

Paccar Inc. 

Paclflcorp. 

Itoc Enterprises... 
Pac Gas & Elect.... 

PacT*ecora. 

PaeTetets. 

PalneWebOer. 

Pail darn . 

PmbadleEatun. 


Parker Drilling... 
Parker Hannifin 

Pa the Comm. 

Penn Central. 

PemieyUa. 

PennsylPwrlll.. 

PennaHI. 

Peoples Energy .. 

Pepsko. 

Pwfcln Elmer. 

Petrie Stores. 

Pfiaw. 

Phelps Dodge. 

Phi lade! Elec __ 

Philip Manta. 

Phillips Pet. 

PMWIpHfanHw 

Plc'n’Save. 

Pliwade West Cap 
Pioneer HI Bred., 

Pitney Bowes. 

Pittstan. 

Polaroid . 

Policy MgtSys ... 
Potlatch Cora. 


-214* +4 

:“% S 

:St 

:»i = 

;: 1%* 

“ 254 +4 


.34% +% 

.. 48% +% 

.57% -6 

.. 174 +% 

..504* ... 

"254* +% 

:i w $ 

.. 43% -% 

.. 25 

,. 30%* -h 
-144 -% 

-41% +% 

-6% +% 

:.Z3T +Jl3 

m 5 

-S Hi 

% 

,31% -6 

,. 22 % +6 

-76 *6 

. 75% +14 

.24 

, 76% —4 

.24<* 

. 19% 

.. 194 
.. 17% 

624 

:m 

.. 414 


5 

i 

+4 
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USS 


Potomac El Pwr . 

Premier Indl.. 

Price Co. 

Prhnarlt Coro. 

Prime Mater Iwb _ 

Prlmertca. 

Procter A Gamblr . 
Pramus Cm Inc.... 
Provident Ufe B .. 

PubServE&G. 

PugaSnaadPanw-. 


RJR Nabisco. 

Ralston Purina 
feet (kganui ADR 

RayriwmCoro. 

Raytheon... 

Reebokbitl. 

RqmoidsARtyaA.— 
Reynolds Meals 

RiU Aid Cdrp. 

Roadway Sen tees. 
Rochester Gas&EI 

Rockwell Inti . 

Rohm & Haas. 

Rohr Industries . . 

Rollins Ik. 

Rouse. 

Rowan.. 

Royal Dutch. 

Runfaermald . 

Ruddtck 
Russell Coro 


23% 

,29? 

46V +1 

12 -% 
0.38 

& ^ 

24?* ♦% 


.10% 

as 

31% 

37% 

54% 

a%* 

.67% 

21% 


.si 
22% 
.284 
.164 
5 - 


-% 

+% 

+% 

I 

♦4 


I? 3 

Hi- rsi 

37% +% 

Ryder System 214 -% 

RymerCo. 4.12 -038 


SPS Technology... 

Safeco Corp. 

Safetr-Kleen_ 

St Paul's Cos. 

Salem oo Inc. 

San Diego Gas&EI. 
SantaFeSPac ... 
Sara Lee Corp - 

Scecorp.. 

“ ertog Plough . 

Sthlmateger. 

Scientific Atlanta 
Scott Pap*. 

Scrtpps-Howaid . 

Sea Gutfaioert ... 
S eag at e Tech. 


Seal_ 

Sears Roebuck 

Sec Patlfle .. 

SequaA ..— 

Service Corp Int .... 

SenkeMasur. 

Shared Medical.... 

Shell Trans. 

Sherwtn Williams 

ShooQfs Ik. 

Sigma Aldridi ....„ 

Skyline Carp. 

Smith InU_ 

SmKIlneBckm A 
SoXtw Brim Efl UU _ 
Snap-Qn^Tools 

Sonat.. 

Sonoco Products... 

Sony Corp ADR. 

Southdown.. 

Southern Co. 

Dew Eng Td_ 

Southwest Alrl In*... 
Southwestern Bell -. 

„ .tads- 

Stand Binds Paint... 
Sundxd Products... 
Stanley Works 
Storagr Technol . .. 
Stratus Computer.. 

Sun Company. 

Swdstrand.- 

Sun Microsystems . 
Sunshine Mining... 

Suntnst.. 

SupraValu Stores.._ 

Syntax Corp. 

Sysco Corp.. 
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47% 

27% 

71% 

29 

43 

12% 

54% 

42% 

63% 

62%* 

17? 

37%* 

43% 

234* 

13 

S' 

404 

47 

24%* 

37% 

23% 

53% 

27% 

23% 

Si 

§o\ 

>4% 

33% 

37% 

34% 

156 

334* 

334 

35* 

S' 

2^5 

S' 

28%* 

1.12 

39 

274* 

304 

434* 


i 


t 

■*24 

-4 

—4 

3 

f 

+ -i 

+4 

+4 

+1 

a. 

+% 

+4 

+0.63 

+4 

4 

a 

+% 


jaaoaiy 24 

USS 

+ or - 

Vulcan Materials 

39 

-% 

Wachovia . ... 

60% 



462 

+0.13 


38%* 

-% 

Wal-Mart Stores 

57 


Wing UK B .... 

4 

Wamo-Lambrat 

73% 

+1% 

WasMqtGasUtft, 
Washlngt Post B „ 

32% 

197%* 



45 

+% 


12 


waH Markets . , 

26% 

+% 

wells Fargo. 

69% 

+1 

Wendy's Inti . 

West N America... 

11% 

4.50 

-% 

Western Publ. 

17% 

-% 

Westiogfiouse El , 

18% 

-% 

Wetvaco. 

39 

-% 

Weyrahaeuser. 

30%* 

+% 

WfilriDOOl 

42% 

-% 

Whitman . 

14% 

+% 



-% 

Williams Cos. 

36% 

+% 

Wien OlileStores _ 

37%* 

+1 

Wisconsin Bet Pwr 

37% 

+% 

Woolrrorth —.... 

28%* 

-% 

Worthington Ind „ 
WriglertvVffl 1 Jr.... 

25% 

79% 


Xerox . 

69% 

- 

Ydiow FreightSyn . 

29% 

-% 

Zenith Electronics 

9 

+% 
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TJX Cos Inc. 

TRW IK.. 

Tambtands. 

Tandem Computm 

Tandy Corp.. 

Tektronix_ 

Telecom Corp. 

Teledyne. 

Telmtx ADR. 

Temple Intand . 

Temveco.. 

TesoroPet.. 

Texaco .... 

Texas Instroments 
Texas UtiUtla-. 

Textron.. 

TWokal... 

Thomas & Betts... 

Tidewater. 

Time Warner_ 

TUnes-MIrror. 

Timken .. 

Tenth mark... 

Tosco Coro.. 

Total Pet N Am. 

Toys R Us.. 

Transamerica_ 

Transco Emgy.... 
Travelers Corp ..._ 

Tribane. 

Trl Continental..... 

Trinity Inc Del. 

TRINOVA Corp. 

Triton Energy. 

" Labs.. 


Foods... 


UAL CDrp. 

USG Corp. 

(1ST Ik.. 

USX Maralhaa_ 

USX-US Steel ...... 

UullevraNV_ 

Union Camp- 

Union Carbide. 

Union Electric. 

Union Pacific. 

Unisys Corp..-.. 

USAJR Group.. 

USF&SCorp... 

US Home.. 

US Lift_ 

US Shoe.. 

USSorglcal.. 

US Trust.. 

us West. 

Unit* TedmVin „ 
United Telecom its.. 

Unocal Corp. 

Up John.. 


:iJ5- + !!. 

.26% +% 
.204* -6 
. 0.94 

.25 -% 

:F%' - 1 

.61% +% 

.37% 

:&r 

:«4* +4 

ij 

:i% :!?. 

.41% +4 

Si +5 >. 
28% -% 

41 ** 

37V 
3.12 
18% +% 
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1.62 
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23% 
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S' 

8 
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S' 
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Valero Energy_29% -% 

VarianAKKlaibB-386* +% 
Verity Carp. 14% +% 


Vonudo 


.29% 


AUtlbl. 


Alberta Energy ... 
Alberta Nat Gas.. 
Alcan Alum loum . 
Amer Barrick Res . 

BCE Ik. 

Bank of Uomml 
Barit Nova Scotia.. 
Bombardier B .... 

Baw Valley. 

BP Canada Res ... 

Bromalea. 

BrascanA. 

Breakwater Res .. 
Brit CrinmbkaTel. 

BroncorlK. 

CAE Ind . 

CT Financial _... 

CamWor. 

Cambridge Shape . 


.. 15 

:ft *5. 
::Ui +% 
Mi + ' 

.494 +% 

-22 -% 
,32%* +4 
. 12% +4 

. U% 




:i 


. 0J8 -0 02 

23% 


Can Imp Bank. 

Can OeckJenial .... 

Can Pacific. 

Can Tire A.. 

Can Utilities A „ 

CanFor. 

Central Capital... 
Clneplex Odeon ... 

Comlnco. 

Consumers Pack , 

Coscan Dev. 

CrownX.. 

Denboa Mines A , 

Dofasco__ 

Dominion Textile. 

Domtra.. 

Du Pont Can A. 

Echo Bay Mines., 

Em co... 

FPI Ltd. 

Fow Sum Hatch .- 

Galactic Res. 

GendMndsA. 

Gulf Canada Res., 
Hawker Sldd Can, 
He* loti Bancorp , 


$ 

, 20 

:S 

: 8 ' 

:Si 

:V° 

:Fzo 

.84 

.18% 

a 

17% 


+4 


'J 

| 

+0.07 


+ 0.10 


3 

+% 


HodsuTs Bay Co , 

Imasco.- 

Imperial Oil..— 

loco.. 

IntraprevPlpe.... 

Jannek. 

KtreAdtUsoo Mines 

Lahatt . .. 

LacMherab. 

LaidtawTrans A , 
La Id law Trans B . 


22% +4 

6 +% 


3 

+4' 


A. 

Lob law Como. 

Maclean Hunter , 

Macmillan Bleed* 

Magna loti A. 

Maple Leaf Fds ... 
Marl timer graph 
Metal I Mining 

MlOnova. 

Mitel Corp- 

Motion Cos A. 

Moore Corp- 

Nall Bk Canada.. 

Nall Sea Products . 

Noma tod A. 

Noranda Mines 
Ni 

Northern Ti 

Nova... 

Novnco Weil Sere . 
NpnBcOlU&a-. 

Osftawa A- 

PWACorp. 

PagurianA. 

Pan Can Pet. 

Placer Dome- 

Power Corp. 


S' 

Hi 

31% 

& 

38 

SI 

S 

¥ 
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u% +% 
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12% 

19% 
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& 
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RIoAlgom 1/% 


I ...27* 


Ataocn 
Royal BokCa 
Royal Trust. 

9 Lawrence Cbm A — 12% 

Sceptre Res.L25 

Scorn Hosp-16% 

Seagram.140% 

Sean Canada Ik ...9% 

Shell Canada A.404 

SHLSystemhouse, 13 

Southam.19% 

Spar Aerospace.18% 

Stelco A — 6% 

Te«k Corps.19% 

Thomson Corp.17 

ToromnDcmBk ,. IB 

Total PetNAm.12% 

TransaJU.13% 

Tram Can Pipe.17% 

Trim*...64 

Trlac A__96 

United Dominion.. U% 
Westcoast Eneroy . 19% 
Weston (George)... 38% 
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NEW YORK 


DOW JONES Jon 

Jan 

Jan 

Jan 

1 1892 

l Since compilation 


23 

22 

21 

20 

HIGH 

LOW 

HIGH 

LOW 

flnoraruh 

3226.74 3255 91 3Z23J9 3254031 

3264.98 

317241 

3364 98 

4L22 
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(17/1/92) 

(2/7/32) 

Hone Broth 

49 44 

99J8 

99.40 

99 49 

99.61 

9096 

4961 
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Q7/U 

0/11 

Q7/1/92) 

(1/10/81) 

Trampori 

1364 72 1407.14 139L07 141L43 

1445.81 

134212 

153201 
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am 
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0/7/32) 

UtUIVB 

21351 

215 20 

Z12.14 

21226 

225.59 

21182 

23623 
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am 

07/1) 

(2/1/9® 

(8/4/32) 


STANDARD AND POOR'S 


goafs High 3279.52 0272BU Low 3205.95 (3190.97) 


Canoodle I 

414 96 

418.13 

412.64 

41636 

420.77 

41264 

420.77 

440 





(15/1) 

(21/1) 

(15/1/92) 

(1*32) 


49201 

49618 

49004 

495 14 

49927 

490.04 

499J7 
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05/1) 

01/1) 

(15/1/93 

(21/6133 

FlureUt 

34.45 

34 47 

33 B2 

34 29 
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33.82 

35.24 
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NYSE Conxxrate 

22889 

23019 

22764 

22967 

23LBS 

227.64 

231.05 
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(15/1) 

1X2/13 
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ftmex UkL Vatur 
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415J3 
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415J3 
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NASDAQ CoumsiU 
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620 68 

60889 

619 38 
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586.45 
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am 

03/1/92) 

(31/10/73 


Jan 17 


Jon 10 Jon 3 ynar ago faoprox.) 


Dow Ndustrui ON mi 


2B3 


299 


290 


390 


SAP Industrial d* jWd 

5 4 Plwfl. P/E ratio 

Jan 15 

Jan 8 

Dec 31 

ynar ago (approx.) 
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25.76 

234 

2531 

235 

2535 

331 

15.92 

NEW YORK ACTIVE STOCKS 

TRADING ACTIVITY 

Stocks 

Closing Change 


t Volume 

Millions 

Thursday traded 

price on day 


Jon 23 Jan 22 Jan 21 


Unisys 

RJR NaSBco 
Cbem Bank 
Ccnui 
Cbnp Assoc 

raaifl 

Dtkm 
AT 41 
Dau Gen 
retries* 


13.967.900 7% 

622UOO 10% 
J,773, WO 274 
3.647,400 46 
3,413.500 15% 
12hb.500 304 

Z.747J00 14% 
2463JOO 39% 
2376.100 12% 

2018.900 50 


♦ 1^ 

■ 4 
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t 9 
t% 

■ % 
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New York SE 22*480 225.030 218450 

An wt 19.174 19.182 17.946 

NASDAQ 25U73 2SL173 265-439 


NYSE 

Issues Traded 

Bsei 

Fate 

Undoiged 
New Hlfb 
New Lon 


1199 1197 1194 

790 L138 570 

939 619 LIBS 

470 440 436 

107 85 79 
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TORONTO 
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23 
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22 
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21 


■ton 

20 


1B8Z 


HIGH 


LOW 


Meta* A Minwlj 
Cams He 


313999 3161.98 3UJL62 3200.40 32388706/1) 
362453 3638.79 3620.44 365567 36666006/11 


293522 WU 
3499.66 (Z/U 


MOHTREAl Portfolio 190968 192ft9Z 1908,90 193023 l937J9dftl) 145655 B/U 

Base values of all Indices are 100 enrol NYSE All Common-50^Jtandard at* Poor's-10; and 
Toronto Composileand Metals-1000. Toronto Indices baled 1975add Montreal Portfolio 4/1/ 
S3.1 Excluding bonds.t Industrial, pbr Utilities. Financial and Transportation lei Qoiad. (ul 
Unavailable. 
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AUSTRALIA 
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437.47 05/1/ 

37224(2/1/ 

BBOIlli 

8EL20Q/1/9D 

117821 

1U3J3 

117634 

U8L69 

11X141 PI/11 

1097 23(8/1) 

aoauuw 

taputog* Sc G/l/83 

31096 
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FRANCS 
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183849 
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S0435 
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GERMANY 

FAZAumauuea 
Cronxtnbel (1/12/53) 

OAK 00/13871 

67753 
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166477 
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1925.1 

1669371 

MB 12 
19378 
168000 

687JO 
1905 
1H529 

tax aim 

190 J (21/1) 

16BU9Q1/1) 

64126 0/11 
IBUAtWl) 
1578.73(8/1) 

homo KO«a 
uaq Sat 8a* (31/7J64) 

4600M 

46SJ4 

4SS0J2 

452221 

462504(23/1) 

G0L7BQ/U 

nrauue 

BEB DwnB W1B8I 

144L73 

1447.95 

1457.77 

1463.75 

14M57 07/1) 

139L49WD 

ITALY 

Baxa Cow. RaL Q973 

549JO 

54827 

537.97 

539.96 

55L03 06/11 

50743 0/1) 

JAPAN 

UMQ6/5/49) 

T*jo SE (TcxSx) WW) 

2* Seales WWD 

2107215 

15848b 

23UJ6 

21580.72 

UlflJB 

ZSH79 

21534J2 2B8S830 
160321 1569.43 
229323 229232 

238(0.18(6/1] 
1763.0 tb/U 
245905 (WU 

2085000/1) 
1569.41 Cl/1) 
2^232(2171) 

MALAYSIA 

nSEtamuftWt/BN 

98.78 

57L64 

57227 

57057 

57227 aa/u 

5466304/1) 

mti«m amx 

css ni i»i Craft* nss 

CBS All Sta S* 1983) 

2877 

2020 

2880 

2022 

2883 

2025 

289J 

asu 

2B91Q1/1] 

203.001/11 

2/4.00/1) 

1924(8/1) 

NORWAY 

OtfoSE ad STUBS 

71248 

71L4S 

72888 

729.92 

7488307/0 

67899(2/11 

pm JUFTHFTI 

Nadia Ccn STUBS 

127868 

128228 

UBU1 

130100 

130130 U7/1) 

117278 

SWiGAPOM 

S5tt-S<BBeCH/7S 

41563 

416.90 

416.91 

416.99 

41699(21/11 

40U9S/U 

SOUTH AFRICA 
JS£6e*)<m/?B 

JSE Manta (28/9/7$ 

12B0f 

44360( 

12B5J) 

44860 

13030 

«M 

U27JI 

45130 

132700/11 
45380 05/1) 

11190 S/D 
4169.0 G/1J 

SOUTH KOREA" 

Kbta Cot* El H/1/8D 

65804 

667.47 

646 26 

63600 

667.4703/1) 

604JS05/D 

SPAM 

NzMSEOOfUJSS 

25L16 

25L07 

25L36 

25262 

29USQ9/1I 

23893 am 

SWEDBI 

NtauMato. Q/2/37) 

904.7 

98SJ 

9763 

9782 

m 2 mi 

913.70 C/U 

8W1IZSIUIMD 
tateStoU. (31/12/58) 
SBC Gnstl G/4/871 

7716 

6284 

770.4 

6278 

7782 

60.4 

7730 

6Z71 

779jB (13/11 
6884 02/11 

7485 801 
60L1(B/1I 

TAIWAN" 

VMrtMRkeGOmu) 

S2486Q 

512201 

S13L42 

5IS35 

58416004/1) 

469217 (6/U 

THAOJUO 

BiOttak SET 00/4/79 

75163 

78026 

772.71 

77601 

7816304/1) 

7UJ1G/U 

wasj) 

Hi Crakjl tel aj 1/70 CD 

5220* 

527.7 

529.7 

S2U 

5421 (7/D 

520J 03/11 


" Saturday January 1ft Tamn Wrigbted Price 496422; Korea Qxnp El 6Z12L 
{SJdKtlooffldriresatalatkn. Ttorectiar. ‘Calcriaudat 1100GMT. 

Base vatats of an MdMes are 100 oopt: BE12D, HEX fimoal. SEQ Overall a* DAX - LOOO. JSE Gold - 255.7, 
IS 2b hvfcartata - 264 J HP Australia U IMlnay a* MM* - 500; tt) Dowd. W llnrallabta. 


AUSTRIA 


FXANCS (continued) 


GERMANY (oflUmwO 


J unary 24 


Seh 


Austrian Alrtlaes 
CredlunstaliPf 

EA General . 

EVN. 

JuMbuvIroer. . 

DeMv. 

PralnwierZenen: 
Rader HraakliUi 
ReminghausBroe. 
Steyr Daimler ... 
Ve, utter Magnesil. 
VenxmdCBrlA ... 

Wie nc rnragcr. 

Z-Laendernant ... 


2.571 -24 

. 447 *2 

. 3.210 -85 
825 
10 000 
1.016 ., 
1.510 

447 -4 

1.560 -40 

! 257 +2 

298 
.505 
. 4.580 +10 
1.010 


-2 

-2 


BELCTUII/LUXEMBOIIRG 
Jaroary 24 _ Fry ■» nr - 

ACEC-Unlon Min , 2.450 -50 

AG Groan . 2.120 -30 

Arbcd..3.900 -50 

BBL .3 260 +40 

Bank inti a Ur. 11,800 ... 

Baa, Gen Lux Pu ,11600 -450 

Barco .1.128 -12 

Bekarat.10.675 -Z5Q 

CBR ament.7.980 -20 

Catena.4.950 450 

CatenaAFV1 ,, 4910 ... 

Cockerlll Prlv L71 -J 

Colruyt.4.685 -15 

Defluiv Fn Uon . . 8,610 *80 

Elecirabef.4.910 4.15 

Electro Bei AFV. 4.870 +20 

Electranna ACT 2.835 -5 

GBL.3.380 4-35 

GEL AFV 1.3,300 .... 

GIB Group.1.350 +22 

GIB Group AFV.1.270 +18 

Gectan.370 -9 

Gechem AFV. 342 -37 

Genera le Bamue... 6,220 -30 

ten Bjttjae AFvl ... 6,170 +10 

Gevaere ..6.810 -10 

Kredletbank.4.655 -45 

Kredietbk AFV .. .. 4.590 +35 

Pan Holding Lux 13.000 -300 

Petrol Ina. 10.875 -50 

Powrafln.2.6G5 45 

Powerfln AFV , . 2J70 

Royale Beige ..4.175 -25 

ibMUBriseiFVl igqs -5 

SocGenMge._2.130 -50 

Sac Gs Beige AFV .... 2.100 -75 

Soflrwi.. 11.650 -100 

Solvay.12B75*+25 

Tesserxlerla.62t>0 -60 

TessendsioAFV ... 5.B40 -110 

Troacbel.. 8^30 +10 

Tractebel AFV 1 ,.8.060 +50 

UCB .20.100 -300 

UC8AFV.19.700 -100 


DENMARK 


January 24 


fUiIa Hairing Reg _ 
BHtuOen. 


731 

301 


CartabragA 1.930 ,, 

D/S 1912 A.103.8004800 


Daniseo 


FLS Ind 8. 


Novo herd B. 

Scoiius Berend B 


Unldanmarfc A.. 


, 833 

+13 

.,337 

-2 

..167 

-2 

,.644 

-1 

,.365 

+2 

,.535 

+7 

.,423 

46 

,882 

+3 

... 35b 

-1 

.,1.830 


... 354 

• 4 " 

— 524 

-4 

,. 1.800 

-20 

... 5.250 


,.928 

4«‘' 

...227 

-2 


FINLAND 



Jianqr 24 

Mka 

+ nr- 

Amer. 

70 


Cultor. 

48 



18 


Hiittasaki 1 Free._ 

98 


KOP. 

17.80 

+0.80 


405 


Kymmene. 

79 

40.50 

Metro B Free. 

62 

+1 

Nokia Rref Free . 

57 


Pohlola B Free .... 

64 


Repola(Frre). 

47 

-0.80 

Stockmann B .... 

130 

-OJO 

TampelUFree. 

11.20 

Unhas BkCFrec , 

16JO 


| FRANCE | 

January 24 

Fn. 

+ or - 

AGF... 

489 

-1 

Accor. 

724 

-1 

Air Uunite. 

688 

-7 

Alcatel AKttaxn , 

576 

-7 

Artomarl Prloox 

1.865 

-30 

Auxil Ertrejr. 

919 


Axa__ 

908 

+27 

BIC. 

640* 

+10 

BSN. 

1073 

+16 

BNP Cretin?- 

331 


Banal re Cle- 

514 

+1 

Beghio-Say - 

607 

-5 


January 24 


Fn. 


Eegnar-SayCMtor... 
Bmrgrain. .. 

Bounties.. 

CGIP. 

CAf B Packaging . 

CanaK, ... 

Cap Gemini S. 

Carrefov.. 

Casino... 

C«elon .. 


-30 


OubMedltanm... 

Cagifl... 

Dearer ... .. 

CtFok France. 

Cred LyanfQ). 

Credit Natfanaie... 

Daman. 

Docks de France.... 
DoHfusMIegOe... 

EBF.. 

Eaux CleGrol. 

Ecco .. 

Elf-ftpuitaloe_ 

Elf-AgwitalraCats. 

Enllorlnt . 

Eta__ 

Eurafrance.. 

Eflrocpm.. 

Eoro Disney. 

Exar......_ 

FicextH ... 

Fonc Uramalre. 

FramCrtAox_ 

GTM-Entrepose , 

Gal. Lafayette. 

Gaumont(SncN}._ 

Gcmaftslque 

HacJwue_ 

Havas.. 

I metal. 

tmrndeFrance .... 


I® 


IiiulijlTi DIskiIw 

mnn moi'i ■■■■■■ 

t«totrielie„. 

iMerball _ 

Imraucfampue_ 

LVMH_ 

Lafarge Coppee_ 

L'Orenl —. 

Lrgrond . 

Legrls_ 

tjoauEanxOpne_ 

Mairo 

Merlln-Cerifl_ 

Mlcbeiln B. 

McuDoex .. 

Navigation Mhde . 

Nort Est.. 

Orsan_ 

Paribas.. 

Paris Reeseompte , 

Penrod Rlcard. 

Perrier_ 

Pe u geo t .. 

PInaalt.. 

Po!let__ 

PrlrrumpsUu)___ 

Promodes.. 

fedlotecfan.. 

Pjfjrwiiia 

IWAJuie .............. 

RboMPonlHcCls 

RoosseWidaf. 

SlUC.... 

Sagem . 

Saint Gobalu-. 

Saint Laub .. 

Sanofi . 

Schneider... 

SebSA.. 1M 

Sefimeg.473. 

Simca. 

SUsRoalgwol...... 

See Generate deFr — 

Sommer-Alltbert.. 

Sort Batlgnalla ... 

Son inn de).. 

Talttfogra—-- 

Thomson CSF._151.40 

UFB Lneabaii.291 

Unlball...598 

Union Intmob Fr... 465JO 

'l._ = K90 

Worms dr,-.352 


-105 

+3.40 


+ ur - 


.216.50 


.674 

.810 

.640.50 
. 635 
.24380 
.255JO 
.294.40 
.405 
.51X50 
.422 
.800 
. 250 
. 122.50 
.419 
.931 
. 950 
.525 
.257JO 


+320 

-8 

+10 

-11 

-450 

-1550 

-6 

42.30 

40.50 

+1.70 

+1 


+2 

-0.80 


+150 

-19 


-5 

- 0.10 


January 24 


Ora. 


ComlnroutAG 

DLW.. 

Daimler-Benz. 

Deckel (Fr).. 

Degussa. 

Deutsche Babcock 
Deutsche Bank .... 

Dldtee-Werke. 

Douglas H tog. 

Dragnerfc. 

OresdnraBk .. 

FagKugdfbdv, 
Gtrreshrtimr. 

GoMsdimldimn. 
Hamburg Eton _. 

HapagUoyd. 

HatoefbZrot_ 

KcnkdPrf. 

Hernia. 

Hochtief. 

Hoechst. 

Hoesch__ 

HolonaanPh. 


IKB Deutsche Ind-.. 
Industrie Wrake ... 

Kall&Salx_ 

Karsudl. 

Kaufhof... 

KHO.:..m 

Klodmra Werim... 
Lahraeyer. 

Lelfiieit. 

Unde. 

Linotype-Hell 

Lufthansa.— 

Lufthansa n/ePrf ... 

MAN . 

MANPref.. 

Manoomaon 
Mannheim Vere... 

Mercedes HU. 

Meuitoesemchaft 


PWA___ 

PMIIps Konunsn... 

Porsche. 

Preossag —. 

Rbetoeiefctra.- 

Rfadameull Berlin 
Rhefometall Prf .... 

Rhein West El. 

RhtkiWenQhf_ 

Rraenthal.. 

Sdrering.... 

SdxnalbKk lubeca. 
Stenens. 

tsassf.*.:-. 

Thymol. 

Varta.. 

Veba.. 

VEW. 

VeretR-West. 


Vtril_... 

VoHswageaPrf .... 

MWtoPrfl.. 

Zanders Frinpap ... 


.220 
.478 
.739.50 
. 11950 
.329.50 
.16650 
.69850 
. 15450 
. 628.10 
.273 
.35050 
. 230 
.410 
.755 
. 201 
.511 
.940 
.568 
.363 
. 1,150 
.249.40 
.253 
L148 
-194 
26650 
292 
14250 
598 
466 
L46A0 
116 
780 
448 
74950 
347.80 
172 
12650 
336 
275 
26850 
748 
574 
416 

Is 5 

580 

617 

348 

hT 

200 

387.10 

316.90 

237 

812 

653.20 

485 

565 

21710 

285 

370 

21X80 

349 
37550 
322.50 
280 
580 
203 


-2 

-650 

-6 

-7 

-L50 
-2.50 
-3.50 
-3 40 
-1 

-1.50 

+250 

42 

-3 

+1 

43750 

-1 

-1 

-13 

+050 

-22 

-3 

-1.50 

40.50 

+1 

-1 

- 1.20 

+120 

-15 

-2 

+7 

4850 

-150 

-150 

-450 

-5 

-S' 

-250 

-4 

-35 

-io 

+17 

42 

+24 


-4.40 
+0.90 
4250 
4250 
-150 
-3 JO 
-5 

-0.40 

+150 

-1 

-L20 

-1 

-0.20 

-0.B0 

-9 

44 

-3 


ITALY 


January 24 

Lire + nr- 


BancaGomm. 

BancaNazAgric. 
w»im Larlaun., ■ 
BastogH RBS , 

Sineuon. 

8orgo (Cartlere) . 

DR. 

CaffaroSna. 

Cementlr. 

Drahuel ........ 

Cofide Fla. 

Credlto lullano.. 

Daaieii & C. 

EnlChon. 

Eridanla .. 

Fcmizzl Fin. 

FlatPrh. 

Flat. 

FWta. 

Fondlarla.. 

Bernina. 

Generali Assicur... 

Gllatdlnl.. 

inPrtv__ 

halcaMe. 

hateemenll.. 

I taigas ... 

UoydAdriatlco ... 
Magnet! Marelll.. 

Medtobanca. 

Montedison. 

Olivetti.. 

Pirelli A Co. 

Pirelli Spa. 

Rlnascenie (La) .... 

SASIB. 

SIP. 

SaffaA... 

Salpem... 

SbtlSpa.. 

SMI 

sma BPD 
srer... 

Toro Ass law_ 

Tost Franco_ 

Unlearn... 


NETHERLANDS 
Ji—«y24 

ABRMxnHctfm — JS 70 
ACFWdDv*a«l...-31 
AEGON.WO JO. 

aSS :;::: :^.--|wo 

(SMDepRees.ffi.20 

mm w».to 

SrisctePnr .13850 

DMriraDepRoB100 

Fokber Dtp Rees ...3020 
Gaumw 

Gbtftacfepncs... 34 80 

Hetnritro.1MM 

HollndBeton .20250 

MogavemDepRccs.. 50.M 
HtoSrOwglas .... 73-» 

IHC Cal land.61.» 

Is fed* Dtp toes — 48 » ' 
Inti Mueller-59 

KNP .46.80 

KotoPakhoed Dpfcs - 45B0 
VkqlfM) ... .......... ULAJ 

Mdlbd.57 30 

NlEvero-TroCate -?6 
febVtrBedDpfei-...- 
OceVGriK67.70 
GraraMOflb- 42.90 

PfiElins ..32-30 

Po Aram.41.10 

SEST.:.:. 99.50 

Rodamcn.SJ - ® 0 

RoHnco.99 

BofffitQ..7180 


-010 

-050 
40.90 
+0.90 
-060 
-a 10 

-0.90 

-050 

+0.40 

-oI'aq 


-0.50 

- 01 a 

+1 

+2.50 
-0 30 
+160 
-0.50 
- 0.20 

-a 10 

-050 
-0.30 
-0 70 
-1 

4050; 

-a 40 
+ 0.10 
+0.M 

40.20 
-OJO 
- 0-20 
40.20 
-0 40 
4050 

-0.50 

40.10 

+0.10 


NORWAY 


.ternary 24 


Kroner +nr- 


AkerAFree —. 

BergasenA .. 

Or rank 8k Free „.. 

Dyne Ind. 

Elkera Free. 

MriwdftcAFm — 

Kvaereer Free. 

LelfHaegh.,. 

Norsk Dau A- 

Norsk Hydro,.. 

RonkeSkog AFrte ... 

Orkla Five—. 

Saga PetA Free. 

Sags Pet 8 Free ,.. 

Skaugenfi M).. 

StorllB.. 

OIRStorebraad Flee _ 

Unitor.. 

Vartf A.. 


69 
141 
14 

11650 

70 
285 
22750 
88 

7 

145 

110 

179 

91 

92 

555 . 
13150 
63 
95 
68 


+7 

-a. 

-1.50 

46 

4250 

-1 

+050 


+2 

40.05 

40.50 

+1 

4050 

-2 


SPAIN 


24 


Pta. 


Afea (Carp Fin).. 

Arago n esat.. 

Asland .. 
SaacnBQbaoVbc. 
Bmco enrol Klsp 
Banco Exterior ... 
Banco Popular 
Banco Santander 

Batista .. 

CEPSA.. 

CartmnsMeui .. 

Dragados —. 

Ebro Agricolas _. 
Electro Vlesgo .... 
Endesa (8r». 

E l CTO S-. 

Fecsa. 

GrapaDnraFblg. 
HWroei Canute 

Ibenbola.. 

Koine-- 

Mapfre.. 

Metrovacesa .. 

Portland Vald. 


IIACE. 

Santo 

SerillanaElec... 

Tabicafura A. 

Telefonica. 

Tudor.. 

Union Fenan.... 
Union yel Feaht... 

Urtdka. 

IMbSer2. 

If ■lirntiwiimn 

virvcucmioMi ■■■■ 


,4,250 -as 
,U1Q -20 
_ 2.195 -10 

,2,715* -15 
..3,730 420 

..3,425 -15 
..U.,450 ^0 
„ 4.620 425 

..3,120 -13 

..£335 -5 
..3.450 ..... 

..1.910 -35 

r.lbTQ ^ 
¥ 

..708 +3 

L205 -20 

.1.920 -20 
..712 +7 

„ 3.950 +150 

, 4.695 45 

.. 3,970 -25 

„ ll 700 -30 
, 2^25 445 

.. 02 -3 

..797 -2 

..570 -1 

.. 5.470 -50 

.. M90 -5 
..<& +15 

..575 -I 

..4500 -10 

.. 1,060 +15 
.942 -11 

.. 2,110 -55 


SWEDEN 


Jamary 24 

Kroner. + ur- 


ASA B Free. 

... 310 

+3 

tsea B Free. 

,330 

+3 

Mtra A Free. 

...560 

+16 


,.550 

+1/ 

Mias Copco B„ 

,.266 

+1 

Uectrolux B Free 

.,252 

42 

tricuon B Free 

,.123 

+3 


... 136 

+1 

Gambro B Free. 

,252 

42 


SWEDEN frcadttantoO 


taesniwBFm ■■ 
HeMOmBFw-.- 
NPWFree^-,.— 
Pragma b Free _ 
SMMMIBFIW ■ 
Sk arefla Free-. 

SkanEmkHdaC.. 

StCFDFrer -- 

Store KopgS. 

SCASFwe-— 
Svka.lfamB.8nH 
TWNbereBFiw - 
VMvoSFrea. 



_tart... 

moot-- 

ElehtrovMtt- 

EMa-- 

Fischer(Geo>. ...- 
Fischer Ptg. 

For ho .. 

HoMeriAfM..... 
HolritMftSr) ... 
JetamU ,, 
JetmoUPtgCtt.. 
LnxfS & Syr.— 
LadaACPnorPta- 

Lea Hold (Br). 

Leo MM Pro.- 
RRag GtatMPtg... 
Mtkroa(fHg) — 
Matarritoiambis 

Nestle..... .. 

NestMRH). 

Oer-BuvftMBri.. 
ParaemHM . 

AdtoMMAiBri - 

RochetBr) .. 

RodtofCtmia).... 

SanduBr .. 

SandoePt-Cts. 


5dm*hrlPtBsl... 

SikaRegA,,.. 

Surveillance <Br).. 

Swhaalr.-.... 

SWIra Bank (Bri .. 
Swtss Bank Pig,., 
Swiss Reteswam 
Swiss RduS Pig — 
SwfssVollabk .... 
Union Bank Br .... 
Union Bank Ptg , 

WmtartfHw,.. 

Winterthur ng... 

Zurich tos. 

ZvriohtosPtg. 


1.160 420 

9.030 -+10 
8.980 +20 

16000 
Aim ^-50 
2670 440 

2.610 430 
2,440- -10 
2. 610 ■ 420 

7is° ^ 

TOQ-OO 

7.610 420 
7io +T 

nr . -1 

284 42 

2.850 -10 

527 -« 

1.060 +U> 

3.790 -10 
l5o •■ • -4 
3.690 -10 
697 -4 

4,440 -20 
2,070 -20 


CM 

tki# 

i.at'U 

*x*M 


SOUTH AFRKA 


24 


ABSA. 

AEO --- 

Allied Tech.- 

Anglo Am Coal. 

Anglo Am Corp_ 

Anglo Am Gold- 

Ang tonal N. 

Bartow Rand- 

BuffeB.- 

CNA Gallo. 

DeBcen/Canumy.. 

Deelkraal Gold. 

Driefonteta. 

East feud Gold. 

EtondsrandGold ... 

First Nat Bank. 

Fm State Cues Gold — 

Gcucor.. 

Gold Fields5A...„ 

Hartebeest.- 

HlrfreeM steel. 

isSr... __ 

Kinross Gold. 

Kloof GoM. 

UbanonGoW. 

Liberty Ufe SA. 

MaJhotd. 

Nedcor-.. 

0 K Bazaars. 

Palabora Mug. 

Premier Gp_ 

Rembrandt Gip.... 
Rembrandt Cntri... 
Rust Plat. 

SataarmeG Rotate - 

Sage Him.. 

Smith tCGJ Ltd. 

SA Brewers. 

SA Man Amcor. 

Tiger Dau ......... 

Toman Holeu. 

VaalReefs.. 

Western Deep. 


11.25 

9.75 
98 
125 

129.75 

237.50 

78.50 
5i25 
28 
29 

93.90 

6.60 

41J5 

6,73 

25.50 
56^5 
2925 
U.70 
85 - 

15 JO 

14 - 

1.96 

44JO 

33 

290 

39 

96 - 

17 

73 JO 

36.50 
27 
19 
61 
89 
925 
119m 

56.75 

34.25 
41:75 
22* 
221 
128J0 


4ft 10 

-0J5 
+1 - 
-3 ■ 
-025 
-2J0 
+1 

-0.50 


3 


-dso. 

-oS 

-OJO 

-l 

-010 

•ft 

+025 

—1 

-0.40 

-025 

.*0.05 

-ft r 75‘ 

-OJO 


-OJO 
-0J5: 
-4 • 

-043 

-OJO 
-025 
-OJO 
-0 75 
—5 

-L50 


vflt 1 

h*— 

sM 

**Mli 

: iiM N 

n 

•JWf 

vmip.: 

":v*M I 

** 

^fr.' 

'■■*0 

m 

**0 

M* 

‘r*. 4- 


sc?;c 


panesc sh 


JAPAN 


AUSTRALIA 


January 24 


...990 

-7 

... 2.090 


.,835 

-» 

., 1.180 

-10 

,.635 

-21 

-.5,050 

-JO 

1.220 

-20 

...679 

413 

., 1.090 

-40 

.,515 

-« 

.,495* 

-10 

.,770 

-10 

... 1,170 

-20 

"iff 0 

-20 

-10 

.,560 

-5 


AMnomoto.. 1.270 -6Q 

Aketaoo Brake lud_. 550 +9 

All HI moo Airways. . 1050 -30 

Alps fckoric. 1.230 +40 

AmadaCo.. 

Amano Corp. 

Axdo Construction 

Anritsu_ 

Aokl Corp. 

Arabian 0(1 CiUd-. 

Asafai Breweries , 

Asahl Chemical... 

Asahl Glass. 

Asahl Optical. 

AslesCorjl- 

Atsugi Nylon — 

Bamru Phann. 

Bridgestone_ 

Brouier Ind. 

Clloh.. 

CSK. 3.650# _ 

CalpIsFood.980 -30 

Catook.455 45 

Canon-1.410 -10 

Canon Sales.2.B50 

Casio Comptrter_1,190 

Central Finance.... 440 

Central Class.480 

Chiba Bank.1.050 

Chlyoda Coro.. 1,830 

OayoHFIrtAM.7^1 

OxtbuEl Pwr.2920 

Chugal Ptiarro .1,170 

Chugoto £1 Power ... 2.380 

CHiaen Watch.780 

DiRzl Chemical ... 580 

Da Mo Steel-<90 

Daiel toe .1,060 

Dalfuku . 1.970 

Dal It* Kanjyo Bk __ 1,950 

DalWH Pharm.1J30 

Dalkln Inds. 1,240 

Dalkyn Kanko .1,130 

Dalnuru Ik.. 690 

Dai Nippon Ink.500 

DalltaMPHnK.- 1.300 
Dal Ntpsao Pnntl|490 
Dal Nippon Toryo — 4&0 
Dalshoura Paper.... 2.500 
Dal Tokyo F&M ... 808 

Dalwafonk.2130 

Dalwa House.. 1.B9Q 

DatwaSec ..1.080 

Damn Japan.3-370 

Dow fire AH*_700 

486 

1.480 
1J10 
1.320 
4.210 
703 

2.190 
»1 
2840 
798 
361 
635 
725 
1.440 

538 
822 

1.190 
1,880 
1.020 
6l4 
745 
719 
519 
730 
1,300 
725 
807 

771 
3,750 
697 
911 
800 

1.270 
920 
1.590 
906 
630 
625 

w* 

2.480 

1.500 .... 

6&1 -19 

2.270 -40 

2.010 -40 
570 -2 


DmafireAHra.— 
Oowa Mining Co, 

EboraCoip . 

Elsa I__ 

EzakIGIko 

Fanue . 

FudoConorucUan . 

Fuji Bank. 

Fuji Electric. 

Fuji Film.. 

Fiji fire A Marine,, 
Full Heavy Ind , , 

Fall Spinning. 

Pujikura . 

Fujisawa Pharm .. 
FuJHa Toralsm .... 

Fujitsu . 

Fnrukawa Elect ... 

Gaidrea. 

CcnSeklya. 

GodoSJuaet. 

Green Cross.. 

Cun-El Chemical . 

Guiue_ 

KankyuCorp. 

Hanshin El Rlwy .. 

Haseko . 

Hattorl Seiko . 

HaumhGumi. 

Helwa Real Est , 

Hina Motors. 

Hlrase Electric 
Hiroshima (Bank! . 

Hitachi. 

Hitachi Cable. 

Hitachi Credit. 

Hitachi Xokl . 

Hitachi Maud. 

Hitachi Metals.... 

Hitachi Sates. 

Hitachi Zmen. 

HdUaldo Elea Par.. 
Hokkaido TaJush „ 
Hokurlku El Pwr... 

Honda Motor. 

Honshu Paper. 

House Food Ind. 

HoyaCorp . 


-50 

-10 

44 

-30 

-19 

-10 

-10 

-30 

-20 

-10 

-10 

-10 

+10 

-70 

-10 

-20 

+10 

-5 

+12 

-50 

42" 

-30 

+3 

+20 

-20 

-30 

-30 

-5 

-22 

-20 

-10 

-60 

-140 

-7 

-120 

-13 

-30 


-19 

-17 

-50 

-ID 

-13 

-8 

-3 

+10 

-80 

-10 

-16 

+13 

-1 

-is 

-no 


-14 

-40 

-3 

-28 

+3 


-10 

-12 

45 

-B 

-6 

”20 


Jhara Chemical.... 
Ikegaml Tsushiokl 

Max . 

Indira talk Japan. 

beki&Co. 

isetan. 

ShlharaSangyo 

Isuzu Motors_ 

Hoham Foods. 

Homan & Co. 

Ho Yokado. 

Iwatsu Elec. 

lairalya. 

JE0L . 

JGCCorp . 

: 

JacmlMjhS Otm _ 


660 

999 

1.040 

2.960 

385 

2.690 

405 

338 

900 

369 

4,270 

1,950 

700 

2,230 

4^2 

941 

569 


-11 

-20 

-20 

-14 

-70 

-20 

-14 

-6 

-50 

-5 

-15 

-10 

+31 

+1 

-27 


January 24 


Yen 


Japan RxBo- 

Japre Steel Worts,. 
Jjpwi Storage Ball , 

Japan $m Robber, 

Japan Wool_ 

Jujo Papra 
Jwco ..— 

Kaoomt... 

Kajima .. 

Kaken Pharm . 

Kandenko ... 

Kanebo-- 

Kaneka.. 

Kanematsu Corp.. 
Kantal El Pnwra .. 

Kansal Paint- 

Kao Corp.. 

Kawasaki Hswytvd, 
Kawasakl Klseu... 
Kawasaki Steel,.. 
KcUmBk Express, 
KrioreftoEIRw.... 

Klkkoman. 

Kinden.. 

crt N tapteih rar.. 

Kobe Steel 

Kofto Manf. 

Kokosai Electric , 

Kokuyo- 

Komatsu_ 

Konlea... 

Kayo Seiko Co. 

XifcotaCora 
Kumagel-Giimi ... 
Kumlal Chemical. 

Kura bo Ind . 

Kuraray- 

Kureha Chemical, 

Kurlta Water. 

Kyocera.. 

KyodaShlryo_ 


KyowaHakfco. 

KrnreSalureaBk,. 

kyustxj EJ Power. 


Uon Corp_..... 

Long Tram Credit 

MaedaCoro _ 

Making Milling.... 

MakluCurg. 

Marobert ... 

Maredal Food. 

Manil... 

Maruichi Steel. 

M'sblla El Ind 

M'sftHa EJ Wk. 

M'dilta Koto. 

M'sftlta Refrig. 

Ma*a Motor CUrp_ 

Meljl Milk.. 

MeiRSelka. 

Mercian Cora. 

Mlkunl Coca Cola ,. 

Minebea. 

Minolta Camera 

Mtaawa Home_ 

M'bbhi Bk. 

M'blshl Corp. 

M'bWHEIee_ 

M'blsftl Estate_ 

M btabl Gas Chon.... 
M'blshl Heavy Ind,, 

M'blshl Kas*. 

M'HjU Materials... 

M'bbhi Oil_ 

M'bbhi Paper. 

M'biShi Prtchem... 
M'bbhi Plastics ,. 

M'blshl Rayon. 

M'blshl Suet. 

M'bbhi Tr&Bk. 

MT 1 M 11 Warehouse, 
MHsubosal Belting, 

Mitral Co. 

MHrai Eng Ship,.. 
Mitral Fudosan .... 

Mitsui Marine_ 

MltsriMnj&Sre_ 

Mitsui Osk Line.... 
Mitsui Petchem 

Mitsui Saks. 

Mltsil Tairo Kobe _ 
Mitsui Toatsu ...... 

Mitsui Tr&Bk. 

Miuukosfal ... 

Mitsumi Elec. 

Mtnjl Iron Works... 
Mlktntg Sporting,. 
MochIda Pharm.... 

MarinaaaMllk. 

MoriSHkl. 

Murnu Mramfaa . 

NEC Corp .. 

NGKlnsulaun. 

NGK Spark Plug ... 

NHK Spring. 

NKKCdrp. 

NOKCorp. 

NSK... 

IfTW Tara Bowing... 
Nachl FuJIkosM _, 

Hbgasaiura. 

Nagase.. 

Nagoya Railroad... 

Natroral House. 

Nldill. 

Nlchlrei. 

Nihon Cement. 

Nihon Nosn. 

Kihnn Parkerteing 


. 938 
.525 

:&ij° 

. U90 
. 1.010 
:i^M 

.629 

.594 

:i£° 

. 1.130 

5i7 

.450 

351 

.772 

775 

1.040 

:££* 

\%° 
2J10 
2.950 
2J80 
734 
690 
672 
• 606 
706 
638 
681 

b£° 

2,480 

4,420 

500 

1J30 

2.680 

660 

1.190 

1.300 

793 

5ff° 

942 

1.700 

U390 

1.430 

1.250 

1.490 

790 

462 

820 

743 

990 

6^” 

492 

1.540 

2.320 

HP 


516 

645 

493 

509 

981 

650 

002 

500 

411 

929 

1,460 

679 

505 

400 
477 
660 
805 
1320 

401 
1.270 
1,080 
1.120 
620 
1.210 

!&* 

2,350 

2,300 

1.160 

1.030 

710 

485 

321 

600 

601 

526 

543 

U 


690 

1,580 

1.480 

695 

798 

467 

758 


-7 

-7 

-9 

-60 

-20 

-90 

-30 

+20 

-40 

-So 

-4 

-18 

-30 

-IO 

-e 

-22 

-11 

-33 

-20 

-30 

-14 

-40 

-6 

-70 

-70 

-9 

-31 

-28 

-12 

-e 

49 

-14 

+10 

+9 

-30 

-130 

+15 

-40 

-30 

-20 

+10 

-70 


-27 

420 

-8 

+11 

420 

-10 

-40 

-40 

-21 

-33 

-20 

-30 

-20 

-20 

-14 

-9 

-30 

-l 

-30 

-1 

-9 

-10 

-1 

-12 

”25 

-8 

-10 

-34 

-30 

-TO 

-10 

+4 

-18 

-16 

-a 

-4 

-1 

-10 

-30 

-19 

-80 

-10 

'400 

-23 

-20 

-20 

+15 

+10 

-40 

-30 

-30 

+5 

+10 

-4 

-10 

-5 

-110 

+10 

-5 

-10 

-20 

-15 

-16 

-6 


24 


Yen 


Niigata Eng. 

NtkkoSec. 

NDubi Corp. 

Nintendo..,. 

NbpmbedltBa* 

Nippon Draiko. 

Nippon Denso. 

Nippon El Glass._ 
Nippon Expres.... 

Nippon Fire.. 

Mppra Flora MDh._ 

Nippon Hodo. 

Nippon Kayaku. 

Nlrnn Ugh Metal 
Nippon Meat P*k , 
Nippon Mining.... 

Nippon Oil,. 

Nippon Palm _ 

Nippon Road 
Nippon Sanso. 

BK£Si~ 

Nippon Shlnpan ,, 
Nippon Sblnyaku,, 

Nippon Soda. 

Nippon Stainless 

Nippon Steel. 

Nippon Solsan.. 

gpTVfctwrt™ 

Nippon Vakto'!™!! 

Nippon Yum. 

Nippon Zeon. 

NHtimaao Corotr 

Nissan Diesel.. 

Nissan Motor.. 

NhseJ Sangyo.. 

Nlsshtn Flour.. 

NteblnOIL.. 

NisdiInto Ind. 

Nbstafwai. 

Nfcssln Electric. 

NtanFood. 

Nltsnku. 

Nltto Bosekl. 

Nl+io Oenbo. 

Nomura.. 

non take .. 

Od*yu Electric tore , 
OhbayasW-Guml... 

Oil Papra. 

Oki Electric. 

OfcwnaCanp ... 

OJrurmira-Gural.... 

Olympus 

OnwonCorp. 

□nodaCranent_ 

OmPhunn. 

Onward Kasbbani, 

Orient Corp.. 

Orir Corp .... 

Osaka Gas,, 

Penta Ocean. 

Pioneer Elec. 

Prlma Meat Pack.... 


661 

753 

811 

10.500 

S3 10 

1,270 

730 

616 

%s° 

710 

1[740 

4>2 

851 

717 

kP 

1,000 

& 60 

701 

351 

656 

17.700 


585 

552 

527 

1,190 

467 

641 

1,450 

ti? 

1,130 

547 

1.400 

2.400 
770 
484 
1J30 
1.530 
1.090 

885 

765 

863 

515 

92D 

1,220 

1.280 

1,630 

S>4 

4,760 


-14 

-22 

-19 


-19 

-40 

-30 

-25 

-15 

-19 

+10 

-21 

-3) 

-4 

-9 

42 

-20 

-5 

-10 

-14 

-20 

-id 

-10 

-1 

-14 
-300 
000 


935 

us° 


Ricoh__ 

Royal Co. 

rVf,Ki 

i\fuai ... 


Sanden .. 

tsar— 

Sanwa Bank. 

Saovra Shutter ,. 
Sanyo Electric... 
Sanyo Kokusaku 
Sapporo Brews.. 

Seram... 

Sri bo Ibltway ill. 
SelnoTruBport. 
SelyoFoodSys , 


I Chemical, 

Sckbul Hone._ 

SettsuQwp. 

Seren- P e v tn. 

»arp. 

Sbltaftg Elea Pwr, 

Shimizu Coro. 

Shin-Eta Chon,. 

Shtanogl.. 

Shlsehto. 

Sbochlku. 

Shokosan Jutaku . 
Shorn Atasriniira.. 

Sbowa Denko. 

Showa Eke Wire . 

iSSSRi": 

Skylark. 

Snow Brand Milk _ 

Sony,,.. 

Stwiley Electric... 
Son Homo Bakeftte 
Sum homo Bank , 
Sumitomo Cement.. 
Swrilarx) Benkal , 
Sumitomo Cdrp... 
SumHano Elect., 

Sam Homo Hem, 
StiBltfMaLlghtN „. 
Sues lumo Marine.. 

SurHck) Metal tad.. 

SWdtona Maw *■) 
Sumitomo Realty. 
Sumitomo Tr&Bk 
Sra^txn toi dlD M w.. 
Suzuki Motor. 


TDK tap. 

Tataeltap.. 

Tatao Pharm., . 


.570 

574 

1.400 

.557 

551 
.2.470 
. 1,840 
. 1.870 

:«r 

506 
1,130 
6,000 
. 3,010 
.1,870 

. 1.230 
1,520 
1,230 
. L340 
.494 
8.070 
1^40 
■ 2.580 
. 1.160 
L600 
865 
1,630 

645 W 

631 

355 

5S6 

601 

1.510 

i 8 

588 

435 

975 

458 

881 

350 

981 

930 

ar 

587 

T^ 30 

1.810 


-13 

-6 

-30 

-22 

-18 

-40 

-60 

-15 

-50 

-10 

-30 

-70 

-5 

-1 

-50 

-20 

-30 

-32 

-20 

-10 

-29 

-41 

-20 

-20 

-70 

-24 

-no 

+20 


-1 

-120 

”5 

—15 

+40 

+2 

-19 

-20 

+10 

-10 

-ZD 

-14 

-40 

+190 

-10 

-20 

-10 

+20 

HB 

-BO 

-10 


-10 

-20 

-30 

-W 

-19 

-23 

-16 

+16 

-30 

-30 

-13 

-60 

-fl 

+3 

-10 

-29 

-9 

-e 

+10 

-12 

-13 

-20 

-7 

-fl 

-10 

-30 

-36 

-28 

-10 

-22 

-40 


January 24 Yen + or- 

Talyo Fishery.378 -12 

Takaoka Electric., 880 

Takraa Stiuzo.721 -9 

Takashimaya*—1^30 -50 

TakedaChem.1.220 -40 

Tanabe Setyaku .... 1,040 -50 

Teijin.490 -16 

TrikokuOII-728 -42 

Tekkntap.L060 -30 

Tm Goaf Cke« tad 820 -13 

Tobbbbnatap .... 811 -20 

Total Railway.761 -14 

Toel-756 -41 

Total.. 17.400 +200 

Tfeab Elect Power _ 2.900 -10 

Tokal Bank.1.400 -60 

Tokal Carbon_553 -35 

Tokico ..445 -10 

Toklo Marine-1.190 -40 

Tokoyama Soda .... 481 -14 

Tokyo (Bank).. 1,380 -60 

Tokyo B*casting.... 1,560 -20 

Tokyo Dome.2^20 -70 

Tokyo El Pwr.3,200 -70 

Tokyo Electron.2J30 -90 

Tokyo Gas.— 5Zf -7 

Tokyo Rope...820 -31 

Tokyo Steel_2.300 -90 

Tokyo Style,.1280 +20 

Tokyo Car_710 -22 

Tokyo Corp-806 -19 

Tokyo Land.. 580 

Toms Corp..1,440 

Toppan Pruning ... U320 - 3 a 

fsssr&a—H i 

TasblbaEra&Ctrctr., 1.440 .... 

ToskBa Madttoy , 720 -17 

Tmhotai--L13Q +10 

Tosoh Carp.486 -25 

Toto .1,740 .... 

Tayo Construct..... 668 -3 

ToyodaAutsxe Loom ,.1.480 -20 

Toyo Ink ..-.,770 -20 

Toyo Konetn_... 905 -21 

Toyo Sedan. 3,640 -110 

Toyota Motor 1040 -10 

Toyo Tlre&Rub.623 -10 

Two 1*1 & Bkg 1,500 .... 

Tstoitat Bata!!«__ 725 +4 

Tsugaml.560 +21 

USE Inds.445 -40 

Unittka. 455 -4 

Victor CJ VO .1.290 +i® 

Wacoal.895 -a 

Yamaha Corp.1.420 -60 

Yamaha Motor__860 +24 

rjmaidtl SecsrlUes .. 700 -6 

Yomaooudil..2.760 -70 

Yu»Utotaraw*l..i;4bO -20 

Yamato Kogyo.L 150 -30 

Yamatt Transport ... 1,180 
Yaroazakl Baking . 1.900 -40 
Yasoda Fire 774 ^9 

YasudalktA Bkg __1400 -70 

Ehi 6lb -Jo 

Yokap avraEtac.961 -39 

Ytarota l aCBa , 1 M. 12 4 0 ^ 
Ydmbana Robber... 639 -19 

Yomlurl Land. 1,260 -20 

Yosbltoml Pharm, £150 -20 

Yuaa Battety Co,_. SfZ ^44 

Zaaoxv-. .551 -27 

AUSTRALIA 


Jraury 24 


AFP. 

AWA... ... 

Aberfoyta. 

Amor. 

Ampolex. 

AfflOlli . 

Ashton. 

"•ZBank. 

Aim Gas Light. 

. 

Boug*vllt<> CoMra . 

Brambles bids... 
Bridge OH. . 

Brieriey tiws .. 

Bores Ptnip . 

CSR. 

cra.; 

CaltoxAost. 

tail Allied Ind.... 

asBJr 

Conuico .**" 

tamraBkAvm 

tasader. 

Oomlntoa Mno. 
Email.* *’ 

Fletcher Cblbtge . 
Fostert Brewing,.. 
GraPrapTst 
OaodmanFtoMra 

Jj^MmthGoM., 

Jeortngs . 

KkfsunGold 

IndLNw 

MIM.. 

MayneNIcklei:;;; 


AfetS * er - 


1.26 

HO 

425 

6.40 
294 
625 
128 
437 
320 
186 
13.52 
2.62 
3J3 
058 
17.66 
043 
0 77 
328 
487 
12.56 
290 
10 
ajo 
12 

1- BB 

7.41 
143 
0.57 
3.7S 
1.29 
0.60 
250 
192 

2J2 

1.48 

2.68 

149 

5.55 

1-02 

1.57 

16 

2- 38 
8.40 


+ 0.02 
+0 02 
-001 

+ 6.01 

-0.09 

-0.04 

*012 

- 0.12 

*0.06 

-0.24 

- 0.02 

-0.04 

- 0.02 

-0.06 

- 0.01 

-0 12 
-00Z 
-012 


“ 0.10 

-004 

-007 

-0.04 

40.01 

- 0.02 

-008 

+ 0.01 

+001 

- 0.01 

-0.03 
-0 01 
-0.05 
■0.04 
-017 
- 0.02 
+0 01 
-0.38 
- 0.06 
+002 


Amer +*»- 


Metal Mamif. 

Mtoprac. 

Nat Amt Sank,, 
Newcrest Mining 

News tap. 

Nmndy Poseidon. 
North BH Peko., 
Pacific Dunlop... 
PanuMlncMaJ... 

P aimlnc g_ 

Pioneer tall . 

Placer Pacific .... 
OCT Resources 

Ren I son Gold . 

Rothman Aust... 

SA Brewing. 

Santos .. 

Smith (Had). 

SonsofGwaJIa ., 

Stockland Tit. 

TNT .... 

Tehran tap NZ... 

Tyco lim. 

Wofanaere_ 

Western Mining , 
Westfield Hdg ,, 
Westfield Trust „ 

Wstpat- 

WoodshlePet_ 


2_16 

0.28 

7.60 

090 

14.68 

L18 

2.49 

5-jf 

0.91 

ISO 

3.06 

2.93 

1-27 

525 

12.90 

2£8 

2.84 

5.98 

4.02 

260 

1.65 

1.75 . 

0i». 

5.06 

4jM. . 

427 

2.27 - - 

4.15 

3.87 


-0 0* 
- 0.01 
-aa 

-ft lb 
-ft 01 
-0.04 
+ft02 
+0.01 
-005 
+tWB 
-033 
-ftfll 

-OJBI 
-0.03 

-ftilU 
+0-02. 
-ft 10 
-0.05 
* 0.01 

-0.05 
-0.13 
-0J3 
- 0.02 
-OUT 
-ftfB . 


J*ifi 

/rid 

>.-4a 


HtWG KtWB 

Jamaiy 24 HJC4 +ar- 

Amoy Praps.5.75 -0.15 

Bank East Alla..... 25.10 -O.lft 

Cathay Pacific-10.40 -OJO 

OtaftKonB.20.80 -OJO 

Odna Light.26 JO +0.40 

tana Motor-29 JO -030 

Cross Harbour — 15 . 40 ' +0.10 
Dahy Farm Inti .... 1L10 +0.20 

.. 3.47 -0.05 - 

Guoco.... 2^3 

HSBC...37 ' 

Hang Lung Dw 9 -O ZD 
HotS mBank ._37.75 ■riUS 

Harouur&mre 8.40 .... • 

Henderson to*_2.67 -ft 03 

HwterstoUunl,, 15.60 -OJO 
HKACbtoaGai— 12.60 4020 

WAamfWdaW_ 503 +005 

[Jgwwft.18.90 +OJD 

HK Electric.15 JO _ 

HK Land .*17.985 .7 

HKtoahrATrA_... 7.70 .+030. 

HK Telecom.. a - 

HW® ... 3.62 -0.02 

SSSfK "^.:::::® 0 ■«" 

Jardtoe Inti Mtr ... 5.75 *015 

.43.25 -0.50 

J^dbre Strategic.. 20 .M -0.30 
JSSJ?*J * 5 S£ r 7.93 +0.05 

Mandarin Orient... 585 '-4LIB 
52j WwWtav ,, 13.90 +020 

MJtyDevA. 13.20 *030 - 

.25.70 -ftlfr- 

Sluw Bros . 5 . -q.(k ■ 

Shell Etac Mfg.1.70 -ftOS ’ 

!!»Oirt>y. 7^5 

Sm.HwgKalOb. 2.22 

gwh+PaclfieA.2520 

Svrire Pacific 8 .,.4.17 - . .... • 
Trie Broadcast . ,. 7.10 ''-ft»'■ 

HoWna 1 -, 12.60* ^ftS 

wing On Co....6.90"- 

Whoortad +020 

wwsibo. 61 %* 


p**. 

^ r 

Vii 

s'* 

■~n 

!W' 
'-v^»S 
-A i 
i-.# i 


'^4- 
•? Ti 

* 

- 1 -* 

z<am 


Si* 4 

VY#S 


MALAYSIA 



„ — .Credit 

Matoanfian 

SSSSr:. 

Slme Darby. 


3.02 . - 

160 . 

6-75 - 

2.67 -&a 

1.26 -082 
1.44 40.01 
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Dow claws back 
early losses in 
hesitant trading 


Canada’s forestry sector shows signs of recovery 

Rising lumber prices, due to supply uncertainties, have boosted share prices, says Bernard Simon 
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WrfStroet 

tj$ gfocfc markets clawed bad: 
someoftbeir ceca# losses yes¬ 
terday, bat ixrvesttt* remained 
teaifant to .commit more foods 
to the market and . the domi- 
imnt influence on sentiment 

f amflinwi fottrth quarter corpo¬ 
rate-results, writes Patrick 
Barm3on.in Mew York 

By 1pm the Dow -Jones 
Indnstriafi Average was up 8.05 
at 3,234.79. The more broadly 
based Standard & Poor's 500 


up 1X6 at fi&XO, while the Nas¬ 
daq composite -of over-the- 
congt er- stocks gained L43 to 
624JS^HYSE turnover was 
116m shares by 1 pm, and rises 
marginally outpaced declines 
by 789, to m ■ 

: OflB featured among Individ- 
oal stbdtoi Emm rising $1 to 
5 SO 0 B news of a fonrth quarter 
profit of $Ll2hn, which boosted 

Ibltyeaieariiings to $j. 6 bn, the 
highest in the company's his¬ 
tory. The figures woe particu¬ 
larly Impressive considering 
the dedipe in ail prices in 1991. 

Chevron also unveiled fourth 
quarter figures, the stock edg¬ 
ing SVhigfier to $ 66 % on news 
o£ a' modest final three-month 
nrcfflt Of S39tn, which rnrfcirioH 
a $244m charge to cover work- 
ferro reduction and operational 
changes. Over the year, Chev* 
ron made a profit of JL29bn. 

Dow Jones jumped $114 to 
$80%, a hew 52-week high, 
after analysts at two big brok¬ 
ing houses, Merrill Lynch and 
Morgan Stanley, recommended 
the'Stock to clients, citing 
improved business trends 
the relatively low valuation of 
the shares. The newspaper and 
newswire publisher reported 
better than expected fourth 
quarter earnings on Thursday. 

Kimberly-Clark rose $ 1 % to 
$49% after the opening was 
delayed due to an order Imbal¬ 
ance on the buy side. Buyers 
were attracted to the stock by 
thfe company’s strong fourth 
gutter earnings and by a 
recommendation from Bear 
Steams, the securities house. 

Orion Pictures, the troubled 
Bollywood film company, 
Jumped $1% to $3% on specular 
tfcm that Turner Broadcasting 

ASIA pacific ' 


might make a bid. Orion, 
which is operating under the 
protection of Chapter 11 bank¬ 
ruptcy, has already received a 
bid from New lane Corp. 

Burlington Northern fell $% 
to $41 despite a forecast from 
the company that Its 1992 earn¬ 
ings should be substantially 
better than the 1991 pre-tax 
operating income of $469m. 

Delta Woodside fell $ 2 % to 
$15% after Merrill Lynch low¬ 
ered its profits forecast for the 
company and cut its longterm 
rating an the stock from “buy" 
to “hoove average". 

On the over-the-counter mar¬ 
ket, Adaptec rose $ 3 % to $27% 
after reporting fi sca l third 
quarter net income of 35 cents 
a share, well up on a year ago. 
Cirrus Logic was also boosted 
by good quarterly earnings, the 
stock adding $1 at $ 18 %. 

Canada _ 

TORONTO stocks overcame 
early weakness and moved 
higher In moderate midday 
trade. The TSE 300 composite 
index rose &8 to 8.63L3 after 
bottoming at 3,617.14. 
Advances led declines by 251 to 
203 in volume of 1458m shares 
valued at C$1725m. 

Most sectors were only 
slightly changed, but some 
issues in the merchandising 
sector weakened. Oshawa A, 
which began the week priced 
at C$23, fen another C$% to 
C$20. Analysts said that the 
company, which supplies gro¬ 
cery stores, has the most to 
lose from heavy price competi¬ 
tion in Ontario which stinted 
last Monday. 

Provigo, a- Quebec food 
retailer and distributor, lost 
C$% to C$8%, a new 52-week 
low. The company said that it 
will issue 3.4m receipts to raise 
C$85m. 

SOUTH AFRICA 

JOHANNESBURG saw Lonrho 
plunge $6 per cent or R2.35 to 
R&85 on news of a dividend 
cut The market weakened qui¬ 
etly. The all-gold index fell 27 
to 1458, while tile industrial 
index lost 51 to 4,438. The all- 
share dropped 50 to 8,626. 


T he cliche that the dark¬ 
est hour comes before 
the dawn aptly 
describes investors' prevailing 
view of Canada's depressed for¬ 
estry industry. 

Almost every major Cana¬ 
dian forest products company 
is expected to report hefty 
losses for the fourth quarter of 
last year. Yet their share prices 
are steadily climbing. The 
Toronto stock exchange’s 
paper and forest products 
index has advanced almost 14 
per cent since last November 
to 3,660 this week. 

The price jumps in some 
cases have been little short of 
spectacular, perhaps because 
of the illiquidity of the sector, 
which only has a 13 per cent 
weighting in the TSE 300 
index. International Forest 
Products of Vancouver surged 
from c$7.63 to C$1055 in two 
months. MacMillan Bloedel, 
the big west coast producer, 
has ctimbed from a 1991 low of 
C$1530 to over CS20. 

Pundits are confident that 
the worst Is now over for a 
sector which has taken one of 

EUROPE 


the most severe beatings of 
any North American industry 
over the past two years, with 
the exception of real estate. 
“It’s time to take a longterm 
view and jump in," says one 
Toronto forest products ana¬ 
lyst. 

Mr Richard Kellertas, ana¬ 
lyst with McLean McCarthy in 
Montreal, forecasts that the 
forest products sector as a 
whole could rise another 15-20 
per cent this year. 

The signs of recovery are 
most apparent in the lumber 
and pulp markets. Propelled by 
the steep foil in US interest 
rates, March and May lumber 
futures on the Chicago Mercan¬ 
tile Exchange were at record 
levels this week. 

US housing starts grew by 
2.6 per cent in December, fuel¬ 
ling hopes that the construc¬ 
tion industry, the biggest 
buyer of timber, is starting to 
emerge from its slump. 

Supply uncertainties have 
also helped drive up lumber 
prices. The US Forest Service 
virtually stopped sales of tim¬ 
ber In fete 1991 from govern- 
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meat-owned forests in Oregon 
and Washington in response to 
pressure from environmental 
groups to protect the northern 
spotted owl and other wildlife. 
About 8 per cent of total US 
timber production is expected 
to be withdrawn between the 
second half of 1992 and the end 
of 1993. 

On the pulp side, North 
American producers have 
gained from the recent rise in 


European currencies. They are 
due to raise the price of north¬ 
ern softwood pujp by US $20 a 
tonne at the beginning of Feb¬ 
ruary to $540 a tonne, the sec¬ 
ond such increase in two 
months. 

Canadian producers, who 
account for more than a quar¬ 
ter of the world's market pulp 
output, shipped 21 per cent 
more material last November 
than a year earlier, thanks 
largely to their improved com¬ 
petitiveness in Europe. Their 
inventories have fatten steadily 
since last August. 

Companies with a relatively 
high exposure to lumber and 
pulp are at the top of analysts 
“buy" lists. International For¬ 
est has no paper business at 
all. Other favourites include 
West Fraser Timber, Canfor 
Corp and two smaller west 
coast companies. Primes For¬ 
est Products and Slocan Forest. 
Primex’s share price has 
climbed from C$5.75 to C$7.63 
in the past two months. 

A dark cloud still hangs over 
newsprint, and the share prices 
of most newsprint producers 


have yet to show much sign of 
movement. Despite a relatively 
strong balance sheet, Abitibi- 
Price was trading at CSL5.13 
this week, exactly where it was 

last November, and still below 
its book value. 

Cut-throat competition is 
still forcing both US and Cana¬ 
dian newsprint producers to 
Offer discounts of 26-35 per cent 
on their list prices. The Cana¬ 
dians are at a particular disad¬ 
vantage, with old machines 
and high labour costs. 

Canadian newsprint mills 
are operating at about SO per 
cent of capacity, compared 
with 97 per cent for the US 
industry. 

Despite these handicaps, at 
least some Canadian newsprint 
producers may enjoy a marked 
improvement in profitability 
later this year. 

A combination of restructur¬ 
ing, cost-cutting, a weakening 
Canadian dollar, and low inter¬ 
est rates should show up on 
bottom lines by the second 
half. There is even some anec¬ 
dotal evidence of a shaky 
recovery in newspaper and 


magazine advertising, a key 
clement in the newsprint out¬ 
look. 

Several of the big newsprint 
producers are in the midst of 

painful but necessary adjust¬ 
ments. Canadian Pacific Forest 
Products has announced the 
closure of right high cost 
machines in Quebec and New 
Brunswick. 


M ore than -10 per cent 
of its capacity will 
then consist of 
machines which are less than 
two years old. CP Forest also 
announced earlier this month 
that it is easing its debt burden 
with n CS2IRm equity issue. 

Fletcher Challenge, Abiub'.- 
Price and MacMillan Bloedel 
arc also all in the throes of 
restructuring. 

With US forestry stocks at a 
hefty premium to book value 
and at high prico-carninus mul¬ 
tiples, optimists arc crossing 
their fingers in the hope that 
the Canadian shares will stage 
at least a partial catch-up 
when the recovery eventually 
gets into full swing. 


Frankfurt sees more profit-taking in construction sector 


THERE WAS some response in 
Europe to Wall Street’s inter¬ 
mittent attempts at a recovery 
yesterday morning, but in gen¬ 
eral the tone was muted, writes 
Our Markets Staff. 

FRANKFURT registered a 
brief uptick on London talk of 
a steel pay settlement but the 
metalworkers’ union, IG Met¬ 
al!, soon gave the lie to this 
story. The FAX and DAX indi¬ 
ces fell 330 to 677.53 and 4.80 to 
1,664.77, each down a fraction 
on the week. Volume xxxx 
from DM63bn to DMxxxbn. 

The talk was still of gentle 
consolidation, but there were 
areas in which the change in 
sentiment was more sharply 
defined. Construction stocks, 
which bad performed “aston¬ 
ishingly well” since Christmas, 
according to Mr Urs Waldvogel 
of UBS Phillips & Drew, fell for 
the third day in succession. 

Bilfing er & Berger dropped 
DM19 to DM931 for a three-day 
loss of DM39. Hochtief by DM13 
to DM1,150 for DM41 and Phi¬ 
lipp Holzmann by DM22 to 
DM1,248 for DM36. At the same 
time, the building materials 
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company, Heidelberger 
Zement, leapt by DM3730 to 
DM940. 

Mr Waldvogel said that the 
constructions had combined 
very good output figures with 
the latest fashion for cyclical 
stocks, and now offered oppor¬ 
tunities for profit-taking. Hei¬ 
delberger Zement had been left 
behind, had cheaper earnings, 
US recovery potential and no 
need to finance east German 
acquisitions. 

Other share price recovery 
stories lost some of their 
recent gains. Asko falling 
DM15.50 to DM640.50 and 
Degussa by DM7 to DM329.50. 
Meanwhile, some former lag¬ 
gards continued to improve. 


Japanese shares resume their downtrend 


Tokybi _ 

THE TWP^DAY recovery in 
Japanese share prices was 
wiped out yesterday as arbi¬ 
trage-related selling, prompted 
by an overnight fell on Wall 
Street and toe lower yen and 
bond-prices, dominated activ¬ 
ity^ twites Terazono in 
Tokyo. ■ ... \ 

The'Nikkei average closed 
SO&OT, or .£4 per cent lower at 
2L072.15, down 1 J 2 per cent on 
the week. It opened at the 
day's high of 2L527A1 hut soon 
turned down, falling to the 
dayVlow of 21,008-92 during 
the morning session. 

Volume dropped to~l80m 
shares, from 250m. Declines 
outnumbered advances by 805 
to 176 with 153 unchanged, the 
Topix index of all first section 
sfock& feU 25.92 to L58446 and, 
in London, the fiJE/Niitkei 50 
index rose LSI to L218.53. 

Light buying by foreign 
Investors on the main market, 
and active foreign buying over- 
the-counter provided a glim¬ 
mer of light, with the Nikkei 
OTC index rose by 1 per cent, 
advancing for the third consec¬ 
utive day. "Foreigners, espe¬ 
cially European investors, are 


targeting companies with high 
growth potential,” said Mr 
Kotaro AoM at Ichiyoshi Secu¬ 
rities. 

International blue chips- lost 
ground with Hitachi down Y28 
to Y911 and NEC losing Y30 to 
Y1.160. NTT fell Y5,000 to a 
new ail time low of Y695.000. 

Large-capital stocks lost 
ground on institutional selling. 
Nippon Steel, the most active 
issue of the day, fell Y1 to Y351 
and Mitsubishi Heavy Indus¬ 
tries lost Y9 to Y645. 

Speculative stocks were 

among the few w inne rs, Clar¬ 
ion rising Y28 to Y975 and Nip¬ 
pon Carbon by Y7D to Y2.050 
. cm buying by dealers looking 
for quick profits. 

In Osaka, the OSE average 
lost 353^5 to 22.62530 in vol¬ 
ume of 33.4m shares. Trading 
was dominated by cross trad¬ 
ing and window dressing ahead 
of the March book closing. 

Nintendo, toe game m ak er, 
finned Y100 to YI0.500. The 
issue ini tially fell on reports 
that the company was plan¬ 
ning to buy a stake in a US 
major league baseball team 
based in Seattle, which some 
investors reared would spark 
criticism in the US. However, 

reports of favourable reaction 


from local citizens, prompted 
some buying. 

Roundup 

TOKYO'S fall and domestic 
concerns Influenced trading in 
the Pacific Rim yesterday, 

HONG KONG dropped in 
heavy trading as investors 
dumped the shares they had 
picked up the previous day on 
a report that the ousted Chi¬ 
nese Communist Party General 
Secretary Zhao Ziyan had been 
cleared of charges linked to toe 
June 1980 pro-democracy move¬ 
ment The story was denied by 
the Chinese authorities after 
the close on Thursday. 

The Hang Seng Index slid 
25.76 to 4,600.08, its first decline 
in a record-breaking advance 
over toe previous nine sessions 
but up 3.3 per cent on the 
week. Turnover eased to 
HKS3.G2bn from HK$3J2bn. 

In a weak banking sector, 
HSBC Holdings fell 25 cents to 
HKJ36.75 while in conglomer¬ 
ates, Jardine Matheson slid 75 
cents to HKM3. 

AUSTRALIA slumped as the 
local currency and the bond 
market both plunged, though 
late action by the Reserve 
Bank of Australia to offer to 


boy bonds provided some sup¬ 
port The All Ordinaries index 
ended down 19.6 at 1.615.8, for 
a loss of 3.4 per cent on the 
week. Turnover rose to AS313m 
from AS250m. 

Banking shares all dropped. 
Commonwealth Bank of Aus¬ 
tralia fell 4 cents to A$7.41, 
Westpac Banking lost 7 cento 
to AJ4.15 and Australia & New 
Zealand Banking Group fell 12 
cents to A$427. 

SEOUL ended lower as inves¬ 
tors turned cautious after the 
rapid rises of the past three 
days. The composite index fell 
9.43 to 658.04, for a 6.7 per cent 
rise on the week. Turnover 
remained active at Won541.lbn 
after Won631.1bn, 

TAIWAN moved strongly 
against the trend, the weighted 
index closing 121.59, or 2.4 per 
cent higher at 5243.60, up 3.9 
per cent on the week. The mar¬ 
ket was encouraged by the 
recent trend in Hong Kong but 
given yesterday's performance, 
thought likely to pull back in 
today’s trading. 

BANGKOK saw turnover 1 
rise to a record Btl2.50bn from 
BtlOA9bn. while the SET index 
closed a modest 1.37 higher at 
781.63, 1.4 per cent up on the 
week. 


Day's Low 1128.27 


with AEG rising DM3.20 to 
DM216.50 and Linotype by 
DM8.80 to DM347.80. 

PARIS overcame an early 
bout of selling linked to the 
liquidation of the January 
account yesterday to finish 
just below the day's highs. The 
CAC 40 index rose 11.23 to 
1849.92, but was down 08 per 
cent on the week. Turnover 
eared to about FFr2J2bn bom 
FFi2.4bn. 

The building materials sec¬ 
tor saw some volatility. 
Lafarge dropped FFr8.80 or 2.6 
per cent to FFr32980 in 113840 
shares following much worse 
than expected 1991 results from 
its US subsidiary. Lafarge Corp 
suffered a particularly bad 
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fourth quarter loss and said 
that it saw no signs of any 
pick-up in toe North American 
markets. 

Cimente Frangais made the 
day’s biggest gain, of 68 per 
cent, or FFr22 to FFr281 and 
Poliet jumped FFr28.90 or 6.7 
per cent to FFr460 but both 
rises came in thin volume. 

Elsewhere. LVMH added 
FFr50 to FFr4840 on the back 
or its good 1991 turnover fig¬ 
ures, while Saint-Gobaln eased 
10 centimes to FFr494 on its 
1991 profits. 

MILAN closed little changed, 
with turnover estimated at 
below Thursday's LIMbn. The 
Comit index rose 083 to 549.10. 
steady on the week. 

The insurance sector contin¬ 
ued to attract attention as 
shares in La Fondiaria subsid¬ 
iaries were readmitted after 
Thursday's suspension. News 
of La Fondiaria's restructuring 
of its subsidiaries did not have 
much impact La Fondiaria fell 
1800 to 188,500, while Ausonia 
eased L56 to L834, Latina fell 
L230 to L7800 lire and La Prev- 
ldente firmed 180 to L1B870. In 


the same sector Generali, rose 
L150 to L31800. 

ZURICH, moderately active, 
ended slightly higher after 
Wall Street's opening. The all- 
share SPI index closed 1.5 
higher at 1.114.0. up 0.9 per 
cent on the week. 

BRUSSELS dosed mixed to 
lower in moderate trading as 
the market consolidated Thurs¬ 
day’s gains. The Bel20 index 
fell 5.42 to 1,178.21, up 18 per 
cent on the week, in turnover 
worth BFrl.4bn. 

The market leader. Petro- 
fina, eased BFr25 to BFrl085Q 
on heavy* volume of 26,880 
shares. But the retailer GIB 
was one of the few blue chip 
shares to buck toe trend, dos¬ 
ing up BFr22 or 1.7 per cent at 
BFrl,350 in heavy volume of 
161800 shares. 

STOCKHOLM had its ups 
and downs although the 
Affarsvarlden General index 
dosed only 0.6 lower at 984.7, 
up 08 per cent on the week. 
The ups included a SKrlS 
recovery to SKr560 in Astra A 
on Aids treatment hopes for 
the group’s Foscavir drug. 


Among insurers. Iiuwever. 
Skandin fell SKr3 to SKrlftT 
after Thursday's meeting uf 
the heads of four major Nordic 
insurers, at which talks on the 
creation of a pan Nonlie insur¬ 
ance group seem lo have fal¬ 
tered. 

OSLO closed marginally 
lower, the all-share index dip¬ 
ping 0.35 to 443.43, down 4.5 per 
cent on the week. Turnover 
w*as moderate at NKr3018m. 

Norsk Hydro, which shed 
NKrl2.5 on Thursday on news 
of a special charge in the 
fourth quarter, recovered NKri 
to NKrl45.5. 

COPENHAGEN ended mixed, 
though Danisco recovered 
another DKrlO to DKr835 on 
heavy turnover of 119.000 
shares. The index edged up 0.25 
to 360.96 but was little changed 
on the week. 

ISTANBUL leapt more than 3 
per cent on speculation that 
the Social Democrat Party's 
congress this weekend will not 
lead to political unrest. The 75- 
share index ended at 5.022.60. 
up 24884 on the day and little 
changed on the week. 
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This event, run in association with the City 
University Business School, is an 
introductory course to the financial 
institutions and dealings in the City. 
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Financial Times Conference Organisation 
126 Jermyn Street, London SW1Y 4UJ 
Tel: 071 -925 2323 Fax: 071 -025 2323 
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Steetley share price falls on 
fears of MMC investigation 


By Andrew Taylor in London and Andrew Hill In Brussels 


THE SHARE price of Steetley, 
the British building materials 
group, yesterday fell 37p to 
332p on fears that a hostile 
£600m takeover offer from Red- 
land might be referred to the 
Monopolies and Mergers Com¬ 
mission. 

The fall occurred after Mr 
Peter LLlley, Britain's trade 
and industry secretary, sought 
permission from the European 
Commission to allow UK 
authorities to consider the 
monopoly implications of a 
rival plan to merge Steetley’s 
brick, clay roof-tUe and con¬ 
crete products businesses with 
those of Tarmac, another large 
British building materials 
group. 

It is the first time the UK 
government has made such a 
request under EC merger regu¬ 


lations which came into force 
in September 1990. Mr Lilley 
told the EC the Steetley/Tar¬ 
mac joint venture raised com¬ 
petition issues in the UK brick 
and clay roof-tUe markets. 

Mr Andrew Melrose. London 
construction analyst for 
Nomura, the Japanese securi¬ 
ties house, said last night: 
“Clearly Mr lilley is concerned 
about monopoly considerations 
in these markets and it seems 
unlikely that he would not 
regard the Redland bid in a 
similar tight " 

The share price of Redland. 
which also has UK brick and 
clay tiles interests, yesterday 
feu Sp to 465p. and Tarmac fell 
5p to 118p. It was the 
annnnnw»npnt in December of 
the Steetley/Tarmac joint ven¬ 
ture which prompted Redland 


to announce its bid. 

The EC’s merger control task 
force is already looking at the 
Tarmac joint venture, which 
fell automatically under its 
jurisdiction because of the size 
of the two companies. Red- 
land's bid for Steetley. because 
the combined turnover of the 
two companies is smaller, is 
not being examined. 

Under EC merger regula¬ 
tions, a national takeover 
authority can ask Brussels for 
the right to examine a deal 
itself if it believes the merger 
affects a "distinct market” 
wi thin the member state. 

The Commission can over¬ 
ride that request, as has 
already happened in the case 
of a merger between two Ger¬ 
man battery wiflTinfa i4iir y rs, 
The UK Office of Fair Trad¬ 


ing is currently considering 
whether to refer the Redland 
bid to the Monopolies and 
Mergers Commission. A refer¬ 
ence would mean that the bid 
would lapse while an inquiry 
was carried out. This could 
take several months. 

Steetley told its shareholders 
this week that the joint ven¬ 
ture with Tarmac, to be called 
Allied Building Materials, 
would control 17 per cent of 
the British brick markpt and 13 
per cent of the clay tile market 

Redland has said that its 
takeover of Steetley would 
leave it with 16 per cent of the 
bride market and 60 per cent of 
the clay roof tile market It has 
indicated to the Office of Fair 
Trading that it would be pre¬ 
pared to reduce its market 
share in the clay tile market 


Slump in sales 
drives Porsche 
down market 


By Quentin Peel in Bonn 

PORSCHE, the German sports 
car manufacturer whose 
vehicles have become symbolic 
of conspicuous consumption, is 
going down market to cope 
with the economic squeeze. 

A new series of cheaper cars, 
selling below the current Por¬ 
sche price range, is to be intro¬ 
duced in an attempt to break 
into a new more modest cus¬ 
tomer market, the company 

annnunwd last night 

At the same time the 
Stuttgart-based manufacturer 
is to put 4,000 workers on to 
short time, following a slump 
in its 1991 sales to 26,200 - 
4,000 fewer than in 1990, and 
little more than half the 50,000 
vehicles it sold in the golden 
year of 1986. 

Porsche said its alternative 
plan to introduce a “two-plus- 
two" larger sports car to com¬ 
plement its two-seater range 
was being put on Ice until the 
market picked up. 

“This change in direction of 
model policy is a reaction to 
the changed consumer behav¬ 
iour In the highest price and 
market sectors," a sober com¬ 
pany statement confessed. 
"Sharper competition has 
forced Porsche to examine its 
work structure with the aim of 
making lasting economies.” 

On Wednesday, Mr Arno 
Bohn, chief executive of Por¬ 
sche, revealed a drop in net 
profits to DMU.lm (£ 5 . 9 m) to 
the end of July, from DM57m 
in the previous year. He fore¬ 
cast that production this year 
would Dali to 25,000 cars, and 
there would be no improve¬ 
ment in profits. 


Lotus Cars sheds 70 more 
Jobs_.....Page 4 

The real collapse in the Por¬ 
sche market has been in the 
US, where five years ago 68 per 
cent of its output was sold. 
That Is now running at just 
4,400 cars a year, or 23 per cent 
of production, with the situa¬ 
tion aggr ava ted by the weak¬ 
ness of the dollar against the 
D-Mark. 

The company gave no clue 
last night what its new model 
would look like. The o fficial 
state ment said simply tiwi it 
would be “on a technically dif¬ 
ferent basis” to the present 968, 
928 and 911 mnripln- 

As for the substantial 
research and development 
work done on the originally 
intended "two-plus-two", the 
whole series will benefit from 
the innovations, Porsche said. 

Ironically, the suffering of 
the luxury sports car company 
coincides with figures reveal¬ 
ing 1991 as the all-time boom 
year for the German motor 
industry, Hwnts to the explo¬ 
sion of demand in the former 
East Germany. 

Sales of new cars hit 4.16m 
for the whole of united Ger¬ 
many, registering a 12.8 per 
cent increase in the west alone 
to 3.43m, a record for the sec¬ 
ond successive year. 

That surge In sales is not 
expected to last and most ana¬ 
lysts expect a drop back to 
more normal levels in 1992, 
with a sharp drop in growth in 
the western economy. 



Thousands of black South Africans demonstrated yester¬ 
day at the opening of the white-dominated parliament 
while inside President F.W. de Kle rk reiterated his offer 
to bring blacks into the legislature as soon as possible. 
He did not give a timetable for reform, but repeated his 
commitment to put important constitutional changes to a 
referendum, a process rejected by the ANC. Report, Page 3 


Recovery seen in home market Continued from Page 


director of Beazer Homes, the 
third-largest housebuilder In 
the country, says: “Sales dur¬ 
ing the first few weeks of this 
year are up by 10 per cent. 
This, however, is compared 
with last January when sales 
were depressed during the 
run-up to the Gulf war. We are 
encouraged. I do believe the 
bottom of tbe market has been 
reached but it is still too early 
to talk of a recovery." 

Halifax, Britain’s biggest 
building society, says that the 
increase in activity is no more 


than might be expected at this 
time of year. But it adds that 
an improvement in the econ¬ 
omy is required before there 
will be an increase in confi¬ 
dence in the housing market 
Sir Lawrie Barratt, executive 
chairman of Barratt which last 
year announced a £ 106 m pre¬ 
tax loss, is more optimistic: 
“Visitor rates through our sites 
are up 40 per cent on a year 
ago and sales are up 10 per 
cent House prices in relation 
to earnings are at the lowest 
level since the early 1900s. Con¬ 


fidence is returning and we are 
forecasting that house prices 
will rise by about 5 per cent 
this year." 

Estate agents say that falls 
in mortgage interest rates and 
the government’s decision to 
abolish stamp duty on most 
house purchases for eight 
months may have helped stim¬ 
ulate interest 

Mr Malcolm Duffey, residen¬ 
tial manager of Jackson Stops 
& Staff in East Anglia, 
reported increased regional 
demand for hoases priced 


between £200,000 to £300,000. 
He said: "This may indicate 
that professional managers 
able to afford these homes are 
taking the view that prices will 
not fell any further." 

Other agents said that while 
falling prices and interest rates 
had made homes more afforda¬ 
ble, fears of job losses made it 
more difficult to achieve sales. 
Most said that prices were 
unlikely to rise even If the 
sales improvement was sus¬ 
tained - such is the backlog or 
properties to be sold. 
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cent and German money sup¬ 
ply growth slows to safely 
within the central bank’s tar¬ 
get range, tbe way could be 
open for a cautious lowering of 
interest rates later this year. 

Following this week’s Wash¬ 
ington conference on humani¬ 
tarian assistance for Russia 
and the other ex-Soviet repub¬ 
lics, it is expected that the US, 
Japan, Germany, France. 
Britain, Italy and Canada will 
start discussing the possibility 
of large-scale financial assis¬ 
tance for the countries of the 
former Soviet Union. 

There will be no final deci¬ 
sion today on financial sup¬ 
port, because there is general 
agreement that the republics 
have not yet implemented ade¬ 
quate economic refor ms to 
make such aid effective. The 
G7. however, will try to reach 


agreement on how to admit the 
republics to membership of the 
International Monetary Fund 
as quickly as possible. 

Here too there are problems. 
The lack of reliable statistical 
data, the rapid decline of tbe 
former Soviet economies, Rus¬ 
sia’s size and the large volume 
of trade among the republics 
could cause difficulties when it 
comes to fixing their quotas, or 
membership subscriptions, to 
the fond. 

As always with G7 meetings, 
the ministers will discuss the 
state of currency markets and 
recent U&Japanese moves to 
curb the dollar's rise against 
the yen. However, it is unclear 
whether Mr Tsutomu Hats, the 
new Japanese finance minister, 
will agree to a statement 
urging a stronger yen on cur¬ 
rency markets. 


Japan-US 
summit to 
discuss 
financial 
stability 

By Stefan Wagstyf in Tokyo 
and Alan Friedman in New 
York 



MR Yasushi Mieno, governor 
of the Bank of Japan, will 
Mr Gerald Corrigan, president 
of the Federal Reserve Bank of 
New York, late ngr* month to 
discuss international financial 
issues, iwr.lnrfinp the qtaWtity 
of the finanriai systems in the 
US and Japan. 

The meeting, which the New 
York Fed said would be at 
its Manhattan nffirpg on Febru¬ 
ary 20 or 21 , comes amid wide¬ 
spread anxiety about the 

health of banks, shar p falls in 
prices in worldwide property 
markets and the weakness of 
the Japanese stock 

The New York Fed has 
responsibility in the US Fed 
system for relations with for¬ 
eign central hanks and is the 
institution that holds $260bn 
(£145.6bn) of US Treasury secu¬ 
rities for foreign central bank 
and monetary authorities. 

The two central bankers and 
their deputies are to 

discuss ways to prevent failure 
of An institution in one country 
triggering the collapse of mar¬ 
kets and hanks elsew here in 
the world and endangering the 
whole financial system. 

Possible counter-measures 
include exchanging informa¬ 
tion on troubled institutions, 
improving the foreign 
exchange settlement proce¬ 
dures in Japan and New York 
and greater co-ordination 
between the US and Japanese 
monetary authorities. 

The Bank of Japan con¬ 
firmed that it had received an 
invitation for the meeting at 
the New York Fed. A Bank of 
Japan official said that, given 
the State Of the inte rnational 
financial markets, it would 
“not be surprising” if financial 
stability was on the a genda. 

The Japanese press has said 
the measures for countering 
financial instability would 
include extending the trading 
hours of the Tokyo foreign cur¬ 
rency markets in the evening 
and of the New York markets 
in thp morning so that yen-US 
dollar currency trades could be 
settled at the same time. This 
would help banks avoid hold¬ 
ing positions unnecessarily 
after markets had closed. 

In Washington, a spokesman 
for Mr Alan Greenspan, chair¬ 
man of the Federal Reserve 
Board, said a meeting between 
Mr Greenspan and Mr Mimn 
about the same time “is not 
now on our agenda” aithnn gh 
the two men will meet In Gar¬ 
den City, New York, at today’s 
meeting of fin^nca ministers of 
the Group of Seven leading 
industrial nations. 

Mr Corrigan, who is chair¬ 
man of the Basle committee on 
banking supervision, may also 
discuss with Mr Mieno ways of 
ti ghtening inte rnational h ank 
regulation in the wake of tbe 
scandal over the Bank of 
Credit and Commerce Interna¬ 
tional (BGCI). 

An internal paper on the 
subject was recently completed 
and is expected to be a topic of 
forthcoming monthly meetings 
at the Ban k for International 
Settlements (BIS) in Basle. 


Counterfeit 

Continued from Page 1 

Sophisticated and accessible 
new technology, in particular 
colour photocopiers, has been 
blamed for recent increases in 
the amount of counterfeit cur¬ 
rency in circulation leading to 
more discoveries, such as a 1 
record quantity of forged i 
Dutch banknotes seized in 
north London last week. 

Mr Black said forgery had 
become “a thousand times 
easier" with the advent of high 
definition four-colour photo¬ 
copiers. The IRA is thought to 
use colour photocopiers to 
forge tax exemption certifi¬ 
cates which are used to 
defraud the Inland Revenue, 
and it may also be involved in 
currency counterfeiting. 

To combat the rise in' coun¬ 
terfeiting, many countries have 
been introducing new notes 
with design changes intended 
to deter forgers. An improved 
$100 bill with a polyester secu¬ 
rity thread and microscopic 
printing was launched last 
summer, but it will not come 
Into full circulation for a num¬ 
ber of years. 


WORLDWIDE WEATHER 


UK today: Mild in the north but 
the south will have another cold 
day with early frost and freezing 
fog. Rain from Scotland will edge 
Into Northern Ireland, northern 
England and Wales but will die 
out before It reaches the south. 
After the rain, drier, clearer and 
colder weather will spread into 
northern Scotland. 
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Yielding to second 
thoughts 


The London market's 
confidence in recovery is 
apparently not quite so robust 
after aEL Last week’s star per¬ 
formers were high-yielding 
recovery stocks. This week the 
process was reversed, as a 
result of nothing more signifi¬ 
cant than a dividend cut from 
Lonrho. a medium-sized and 
notoriously eccentric conglom¬ 
erate. Yesterday the FT-SE fell 
by Just 0.6 per cent The 10 
highest yieiders in the Index, 
Lonrho excepted, fell by an 
average 2.4 per cent 

And yet nothing much in the 
general background has 
changed. Sterling is out of 
immediate danger at some 9 
pfennigs above its D-Mark 
floor. Wall Street and Tokyo 
have been plunging around 
aimlessly, but both ended only 
modestly down on the week. 
The outcome of the German 
wage round and the Bundes¬ 
bank’s reaction to it remain 
anybody’s guess. The UK con¬ 
sumer remains in hiding, 
despite the fact that real 
Income in aggregate - that is, 
allowing for unemployment — 
Is probably up slightly on a 
year ago. The prospect of a 
March 10 budget is neither 
here or there. The best way for 
the government to stimulate 
the consumer would be to get 
the election out of the way. 

All the while, London’s pre¬ 
occupation with Wall Street 
imkg ever more of an anachro¬ 
nism. As the chart shows, the 
correlation between the two 
markets breaks down in the 
face of broad economic change, 
as in the 1980s. The ERM repre¬ 
sents the biggest change yet 
To appreciate how big. it is 
only necessary to ask what the 
effect would be on the London 
market if base rates went to &5 
per cent and sterling were 
sharply devalued. These are 
the conditions being enjoyed 
by US equities: and even so, it 
appears, Wall Street finds it 
har d to imfcfi further headway. 

Redland/Steetley 

Not gurp rlsing ly, thp marka t 
was confused By yesterday’s 
news that the UK authorities 
want to take their own look at 
the Tarmac-Steetley joint ven¬ 
ture. Either the secretary of 
state cannot resist an opportu¬ 
nity to score a few points off 
Brussels, or he Is taking a pot 
shot at the whole UK building 
materials industry. Both, after 
all, are familiar ta rg ets. 

Assuming the latter, the 
implications go well beyond 
the likely referral of Redland'a 
bid for Steetley over competi¬ 
tion In UK bricks and tiles. 
With the whole sector fiat on 
its back - and still showing no 
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sign of recovery - the joint 
venture proposal and the Red- 
land fod look like deliberate 
attempts to begin rationalisa¬ 
tion with the least possible dis¬ 
ruption to corporate balance 
sheets. If these are now to be 
frustrated by a government 
already suspicious about car¬ 
tels in ready mixed concrete 
and the Him, the major players 
will presumably have to get rid 
of the excess capacity on their 
own. That would almost cer¬ 
tainly be a slower process^ pre¬ 
sumably involving bigger 
write-downs in tbe absence of 
apn nldHnn accounting. 

Of course, it may not come 
to tind. If both the bid and the 
joint venture end up being 
investigated, much may 
depend on whether the OFT 
looks at national or regional 
market shares. In the Steetiey- 
Tarmac case, moreover, Brus¬ 
sels could yet refuse to cede its 
authority back to Um UK. Until 
tiie politics become clearer, toe 
Steetley shares are probably 
best left to toe speculators. 

UK tax 

High among the budget 
hopes of many a corporate 
treasurer must be a lower bur¬ 
den of unrelieved advance cor¬ 
poration tax (ACT). According 
to the London Business School, 

Hi in is g r o w i ng at the ala rming 

rate of over £400m a year. The 
severity of the UK recession 
means many companies are 
generating an ever larger pro¬ 
portion of their profits over¬ 
seas. Since they have not 
enough mainstream UK tax lia¬ 
bilities to offset toe levy on 
dividends, the effective tar rate 
on their profits has increased 
even as recession deepened. 

A decision by the chancellor 
to attack this anomaly would 
unravel the distortions it has 
created in corporate invest¬ 
ment and borrowing. But it 
should be welcome to investors 


'too. Not only could 
payments be increased witbe^t; 
fo cal penalty; the kmer.MEto- 
tive tax rate would-Ttop 
Inf Trt 1 ” net income and thus 
companies’ market value.: / 

Unfortunately this looks JBjf. 
too arcane a measure for a - 
budget designed to grab 
ordinary voter’s , attenthm.*. 
also sits ill wtth-o ffljjal ^a» :, 

cem about excessive dMderoi 
in recession, while Mr Larncad 
will doubtless have n oted th at 
the present regime escdoregB*'-.. 
investment at home rather 
than overseas. Ot her chan ges' 
would have more tstpWSfc 
mulatory effect. The 'Institute' 
for Fiscal Studies, for e xamp le; 
is homing in on the -umnsaa;.. 
business rate, from which 
enterprise zones like Canary-. 
Wharf will shortly lose exemp¬ 
tion. If the chancellor does 
pass up tbe ACT opporfeonttv, 
however, last year’s fell to UK 
profits will raise the taxed cost 
of dividends for many comp* ' 
nies in 1992, thus pnttifif-yet 
more pressure on payouts, 

BT 

The immineirt pricing review , 
by the telecoms regulator 
makes it a difficult time to 
value BT. But its shares lure ' 
underperformed the market by - 
a fifth since October, noddy 
because its high profits and 
return on capital make it 
nmranally vulnerable to inter¬ 
ference. The question - fa 
whether the market has aw* 
looked & simple way ih which 
the group might try to 
strengthen its defences^-.. 

According to Robert fiste- 
ing, BT*s high profftattHfe'-fc 
partly due to the abandoonKUt 
of the group’s traditional 
depreciation policy when .it 
was privatised in 19B4. At-thv 
same time, the balanco abate 
was altered by heavy asset 
write-downs and one-off 
charges to reserves. These . 
changes had toe double effect 
of increasing BT*s reported 
profits and raising its return 
on capital. During tbe pricing ; 
review, it would be quite rea¬ 
sonable to BT to propose **! 
acceleration of its depredation 
rates. After all, other European 
telecoms companies, partied 
lariy Deutsche Telekom, bare' 
already implemented a . 

policy, basing their.argument 
on shorter technologlad fife- 
spans. The dampening effect 
on BTs profits would relieve 
the political and regulatbiy 
pressure, while the grota^’a ; 
enormous cash Qow woidd oe : 
unaffected. If OiteL could be .. 
persuaded to sanc t ion such an 
old-style piece of creative, 
accounting, it should be worth 
something on the price. 
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One of the great designs of this century; 
And probably the next 
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The Royal Oal? is instantly 
recognized by its unique 
octagonal shape. 

A classic design, totally 
original in concept, with 
that extraordinary perfec¬ 
tion of finish which is the 
hallmark of the master 
watchmakers, Audemars 
Piguet. 


neKo}aicut - 

comulmot k.lianusphL ifttt 

Decisive, individual, age* T& 
less. One of a kind, like rbe -5^ 
person who wears it. . .V\J^ 
g Like the champion golfer, 

Nick Faldo. He unhesitat.! ^^ 
ingly chose the Royal 
as his watch. . r - 

One leader, it seems, wlll ' vf- 
bnmediately recognize an f '-V- 
. _ other. ~ 
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SECTION II 

The Tokyo 
government is 
amassing huge 
stocks of 
plutonium. 
Michael Cross 
asks; should the 
world be worried? 

HE DAY this autumn, 
m extraordinary con¬ 
voy will leave the 
French port of Cher- 
. _ bourg. U will comprise 

• the freighter Pacific Crane, owned 
hraBdtiflhJBpaiifiBe jointventure, 
td^b the. patrot boat Shikishima. 
fl^ed 'with' 35mm cannon and 

tachinfrkuiiB and operated, 
’s Maritime Safety Agency. 
Crane’s cargo will be 

_ Ionium to build 120 

bombs. " 7 

;!=' Tbr voyage •= the first of many 
oyer the next 20 years from Cher- 
rbragi and the north-west English 
^ of Barnrw-in-Furness - is pert 
of h process by which Japan seems 
accumulate the world’s Iarg- 
- esfstodkpUe of the deadly element 
At a time when unpredictable new 
■regimes are taking over the . former 
' Soviet arsenal, the prospect of sta- 
_bte“-and pacifist Japan becoming a 
mnclear power might not sound 
-alarming^ But any steps it takes 
akmg the rood, towards the capabil¬ 
ity of. building nuclear weapons 
[coold have profound international 
consequences. 

-- Thomas Cochran, head of nuclear 
affair s at the US Natural Resources 
Defense Council, says Japan's activ- 
. ifiesr^wfll greatly restrict efforts in 
the US-and Soviet .states to elimi¬ 
nate stockpiles of weapons mate- 
rial 1 *-Meanwhile,-the presence of a 
Japanese stockpile of plutonium 
could give, the Korea* and Taiwan 
an excuse to continue their efforts 
to develop bombs: 

1 The movement of phitonium is a 
titifrtattan to terrorists or rogue 
governments in-search <rf nuclear 
weapons. Shipments also raise the 
possibility ci spilling or otherwise 
losing plutonium at sea. Such mate¬ 
rials can go astray, as was shown 
by the disappearance of 10 Wlo- 
: grammes of enriched uranium from 
mventories at theDounreay reactor 
ih Scotland. With the right know¬ 
ledge - perhaps from an unem- 
ployed Russian - eight kilo- 
gmmmes of d^I^radefittatominn is 
onbn g h to Piftke a bomb. 

• Of course, the. Japanese govern¬ 
ment has no intention of mfahan- 
cffi n fc plutonium, much less of budd¬ 
ing nuclear weapons. B has always 
complied strictly with international 
rules to combat nuclear proUfera- 
.tion.' The government’s Atomic 
Energy Commission, which sets 

..nuclear jokey, states.that it is a 
“national principle” for Japan not 
to possess more plutonium than 
seeded in civil power-stations. 

7 Critics say, however, Japan is set¬ 
ting in motion the machinery to 
obtain plutonium much foster than 
it can be consumed. By the most 
alarming estimates, more than 100 
tonnes will pile up, half. of it 
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Japan sidles towards 
a nuclear future 


shipped from British and French 
reprocessing plants, the rest pro¬ 
duced locally. This is more pluto¬ 
nium than exists in the nuclear 
weapons of either the US or former 
Soviet states. “Japan will become 
the world's number one plutonium 
country ” says Dr Jinzaburo Takagi, 
a former nuclear scientist who runs 
his country's most prominent anti¬ 
nuclear group, the Citizens’ Nuclear 
Information Centre. 

Japan committed itself to the plu¬ 
tonium economy 25 yean ago. Most 
other rich nations shared the 
dream. Nuclear pioneers saw the 
plutonium cycle as the most effi¬ 
cient way to tap energy from a lim¬ 
ited supply of uranium. Technically 
their arguments remain sound. But 
political and economic priorities 
have changed. Falling prices of ura¬ 
nium, coupled with fears about the 
proliferation of nuclear weapons. 


caused the US to abandon its civil 
plutonium programme. The Soviet 
Union, after Chernobyl, followed 
suit and protest killed Germany's 
efforts. Britain and France retain a 
commitment to reprocessing but 
have had second thoughts about 
fast-breeder reactors. 

Japan, obsessed with the need to 
import 80 per cent of its energy - 
and with its celebrated ability to 
plan for the long term - keeps the 
faith. The country has in service 39 
commercial reactors, almost all 
pressurlsed-water and boiling-water 
models adapted from US designs. 
Work is proceeding at a furious 
pace on 11 more using giant pipe¬ 
laying robots, the world’s largest 
cranes and armies of workers. But, 
in Japanese eyes, all this effort has 
little point so long as the country 
needs to import its uranium and 
send fuel overseas for processing. 


To attain true independence, Japan 
must “close the nuclear fuel cycle.” 

The centrepiece of this effort is a 
gigantic plant being built near the 
village of Rokkasbo. at the northern 
end of Honshu. The 1 , 000 -acre (400- 
hectare) site houses plants to enrich 
uranium and store and reprocess 
fuel to extract plutonium, as wen as 
a dump for low-level nuclear waste. 
It will cost about Y840bn (£3.7bn). 

The final link is the fast-breeder 
reactor, which runs on a mixture of 
plutonium and uranium — and con¬ 
tains, in its spent fuel, more plu¬ 
tonium than went in. Japan's first 
electricity-generating breeder, 
named Monju. is having final tests 
on the Tsuruga peninsula, 250 miles 
west of Tokyo. Fast breeders are 
powerful but very expensive. An 
ordinary power station releases l 
per cent of the energy in Its fool; a 
fast-breeder can, theoretically. 


extract 80 per cent According to the 
plan, fast-breeders will become the 
standard power station in Japan, 
assuring energy supplies for thou¬ 
sands of years. 

Fuel for the first generation of 
fast-breeders will contain plutonium 
extracted by reprocessing the spent 
fuel of conventional reactors. Since 
the 1970s, spent fuel from Japan's 
power stations has gone to Sella- 
field in Cumbria (near Barrow-in- 
Furness) and Cap de la Hague (near 
Cherbourg in Normandy) for re pro¬ 
cessing. During the 1990s. new 
plants to handle fuel from light-wa¬ 
ter reactors come on stream in both 
countries. They will process 4,500 
tonnes of Japanese fuel to produce 
37 tonnes of plutonium. In signing 
the reprocessing contracts, Japan 
undertook to remove both the pluto¬ 
nium and high-level waste. 

So far, only one load of plutonium 


has gone back to Japan, - in 1984. 
under the escort of the US and 
French navies. The original plan 
was to transport it by air, but that 
would have needed permission from 
the US government because the fuel 
originated from US uranium. Wash¬ 
ington refused to set tec hnical stan¬ 
dards for airborne containers. In 
1988, Congress approved shipments 
of plutonium only if they travelled 
by sea, with an armed escort - 
which the US refused to provide. 

Sending the Japanese navy 
around the world would, however, 
alarm neighbouring countries and 
outrage opinion at borne. The gov¬ 
ernment decided it would be uncon¬ 
stitutional, anyway, and gave the 
job instead to the Maritime Safety 
Agency, a coastguard force. It also 
spent YSObn on a new ship, the 

6,500-tonne Shikishima. (Ironically, 
after deciding to build tbe Shikish¬ 
ima, the government sent mine¬ 
sweepers to the Gulf). 

Ferrying the plutonium is the job 
of Pacific Nuclear Transport, a com¬ 
pany owned by British Nuclear 
Fuels and Japanese investors. PNT 
has five ships which take spent fuel 
from Japan to Europe. One of these, 
the Pacific Crane, recently was 
modified to strengthen its cargo 
hold and Greenpeace, the environ¬ 
mentalist group, believes this will 
be the plutonium-earner. 

The question rem ains : what to do 
with the plutonium cargoes? Japan 
already has enough in stock to start 
up Monju but, even if the breeder 
performs flawlessly, it will be a long 
way from a commercial plant. 
Tokyo hopes that private industry 
will pay for the next step, a “demon¬ 
stration" fast breeder. The govern¬ 
ment persuaded the country's nine 
private electrical utilities to spend 
20 per cent of Mopju’s Y 600 bn cost 
but they have shown little enthusi¬ 
asm for funding further work. All 
this means that fast-breeders will 
not contribute significantly to the 
Japanese electrical grid for at least 
another 40 years. 

Last August. Tokyo admitted this 
by announcing a shift in priorities. 
It would still bring home its pluto¬ 
nium, but as fuel for ordinary pres- 
surised-water and boiling-water 
reactors. The Atomic Energy Com¬ 
mission says such a policy “contrib¬ 
utes to the preservation of uranium 
resources and reduces the environ¬ 
mental effects caused by energy 
consumption.” The government 
intends two light-water reactors to 
be loaded in the mid-1990s with fuel 
containing a mixture of plutonium 
and uranium. It wants private 
industry to take on the task of mak¬ 
ing the mixed-oxide (Mox) fuel rods. 

-Takagi says this is unrealistic; 
plutonium adds to the difficulty of 
handling fuel and disposing of 
waste while Mox is far more expen¬ 
sive than ordinary enriched ura¬ 
nium. The utilities share this scepti¬ 
cism. The switch involves 
operational changes which might 
jeopardise their exemplary record of 
exposing workers to as little radia¬ 
tion as possible. Joining the pluto¬ 
nium cycle would also make com¬ 
mercial nuclear power stations 
subject to the scrutiny of the Inter¬ 
national Atomic Energy Authority. 
Power companies fear that regular 
visits by foreign inspectors to check 
fuel-handling would alarm rather 
than reassure the public. 

Several observers are adding-up 


the figures of Japan's accumulation 
and consumption of plutonium and, 
predictably, people opposed to 
nuclear energy produce the most 
alarming findings. But one 
informed analysis is by Tatsujiro 
Suzuki, a Japanese nuclear engi¬ 
neer at the Massachusetts institute 
of Technology's Center for Energy 
Policy. Suzuki estimates that, by 
2010, Japan will have between SO 
and 90 tonnes of fissile plutonium: 
30 tonnes from Europe. sl\ tonnes 
from an experimental processing 
plant near Tokyo, and 50 tonnes 
from Rokkasho. Over that time, the 
highest possible consumption will 
be 40 tonnes. The Atomic Energy 
Commission says demand will be 50 
tonnes but the Citizens’ Nuclear 
Information Centre says it will be 
only 23. 

J apan’s quest for the pluto¬ 
nium economy appears 
expensive and damaging to 
its international image. It is 
also a gift to opponents of 
nuclear power. But many Japanese 
find such concerns trivia1 compared 
with the uncertainty caused by 
dependency on imported energy. 

Tetsuo Kobori, deputy manager of 
tbe Monju construction project, 
articulates a widespread fear: "By 
the year 2010 or 2015. we will have 

big international competition, 
maybe war, over energy. In order to 
keep peace on earth, we need to 
develop new energy resources." The 
fast breeder, he argues, is the only 
technology on the horizon cr.puble 
of assuring a virtually inexhaustible 
and concentrated supply of power. 

Such concerns arc fading in a 
generation that has known nothing 
but prosperity. "Young people here 
have no sense about energy secu¬ 
rity, they arc just enjoying daily 
life." Kobori says. Greenpeace 
Japan, which claims 40U supporters 
in a population of 120m, also com¬ 
plains about youthful apathy. 

While there is no reason to doubt 
the sincerity of Kobori and his col¬ 
leagues. anxieties must remain that 
Japan's enthusiasm for plutonium 
might at some later date develop 
Into a capacity to build nuejear 
bombs. Officially, Japan pledges 
never to build nuclear weapons, 
never to allow them into its terri¬ 
tory, and never to contribute to 
their development. 

Adherence to two of these princi¬ 
ples has eroded, though. US ships 
armed with nuclear warheads visit 
Japanese ports routinely, although 
their captains maintain a diplo¬ 
matic fiction by refusing to confirm 
or deny they are carrying nuclear 
weapons. And. until 1967. the repro¬ 
cessing plant at SellafieJd mixed 
stocks of plutonium from civil and 
military contracts: plutonium origi¬ 
nating in Japanese reactors has 
ended up in British or US warheads. 

Japan has a better claim than 
most nations to be a responsible 
nuclear superpower. Thanks to the 
legacy of Hiroshima and Nagasaki, 
the idea of building a nuclear deter¬ 
rent never enters Japan’s political 
agenda. Regular public-opinion sur¬ 
veys on national defence do not 
even raise the question. If Japan, 
were to move towards the bomb, 
the important first step - accumu¬ 
lation of a large stockpile of pluto¬ 
nium and advanced rockets - 
would have happened without any 
public debate on the issue. 
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The Long View/Barry Riley 

Gilts seek a home market 



WHATEVER MAY have 
happened in the econ¬ 
omy at large last year, 
investors bad a pretty 
good time. Consider 
your company’s pen- 
don fund, for example. 
You may still have Hn- 

_ ._ _____ gering doubts about 

whether your bosses, having studied 
the late Robert Maxwell’s methods, are 
siphoning off the assets. But at least 
you do not need to have any worries 
about recent investment performance. 

it looks as though the typical UK 
pension fund enjoyed an investment 
return - income plus capital gain - of 
18 per cent or so last year, making up 
for the blip In 1990 when returns were 
slightly negative. The equity and bond 
markets around the world almost all 
perfor med well, and the UK property 
market was the only real dog. 

Because the lfahfi wpa of toe pension 
funds win have grown only in line with 
pay levels, at just over 7 per cent, there 
has been a margin of surplus. Your boss 
will be able to enjoy his contribution 
holiday for a while longer, even If he 
insists on continuing to ded uct y our 
own pension instalments from your pay 
packet regardless. . 

You do not easily change a winning 
Investm ent formula. For many years, 
British pension funds have been 
rharing the high returns in the equity 
market with great success. 

The average fund's return over the 
past ten years has been 16 per cent 
annually. But the strate gy has now 
become even more extreme. 

The latest figures from the WM 
Company, one of the two specialists 
which measure pension fund 
performance, suggest that the 
proportion of portfolios are Invested in 
equities worldwide is 79 per cent The 
rival service Caps, which focuses more 
on slightly smaller, perhaps more 
aggressively-run funds, c al c ulate s that 
the proportion is as high as 84 per cent. 

Plainly there has been absolutely no 
response to the foil commitment 15 
months ago by the UK to the European 
Monetary System. . ,,, 

One logical result of that should have 
been a resurgence of fixed income 
investment in Britain. The persistent 
high inflation that destroyed the 


credibility of fixed Interest bonds, 
notably government gilt-edged, was set 
to become a thing of the past 

Over the past 20 years inflation in the 
UK has been 9.8 per cent a year, but 
only 4 per cent in Germany, where 
investing in bonds is hugely papular. 

But British Investors are all too 
conscious of the large-scale robbery 
which has been a feature of the gilts 
market over the years. The problem has 
been pointed out once again this week 
in tbe latest annual version of the 
Barclays de Zoete Wedd long-term 
equity-gilt study. 

Since the war the average real return 
on UK equities each year has been just 
over 6 per cent, but has been about 
minus l per cent on gilts. In nominal 
terms, equities have outperformed on 
average by 7.5 per cent each year. No 
contest, at least until we hitched 
sterling to the DM. 

I n feet, the EMS has not changed 
old habits one little bit The 
continuing trend towards equities 
is confirmed by official figures for 
institutional investment. Last year the 
Central Statistical Office stopped 
publishing figures for pension funds 
because they were suspect Now it has 
begun producing a new, improved 
version. 

Since these have magically expanded 
the cash flowing into pension funds and 
life assurance companies from £25bn to 
£35bn a year those stock market 
strategists who feared a liquidity crisis 
have been greatly cheered up. 

In fact, far from being strained by the 
£10bn of UK rights issues last year, 
fund managers had cash to spare to 
pour into a renewed spending spree in 
overseas stock markets. The average 
UK pension fund now has nearly 25 per 
cent of its portfolio in foreign shares. 

The other notable feature has been 
the continued retreat from gilts. 
Another £3bn of gilts were sold by 
pension funds in nine months to 
September, and they now have at least 
as much in foreign bonds as in sterling 
bonds. 

In fact the Caps funds now only seem 
to have 3 per cent in gilts, compared to 
the 25 per cent they held at the start of 
tbe 1980s. 

What is the point, say the fund 


managers, of bothering with fixed 
interest securities? They do not match 
the investment objectives of pension 
funds, which have liabilities linked to 
pay. Besides, equities will always 
perform better. 

Take 1991, when British inflation 
tumbled by more than half to 4Ji per 
cent, which should have been very 
favourable for gilts, while in the stock 
market earnings per share tumbled by 
over 10 per cent, which should have 
depressed, equities. In fact, the UK 
equity market returned 21 per cent 
while gilts returned just over 16 per 
cent 

But there are two reasons to think 
twice about this approach. One is that 
although equities do well in conditions 
of low inflation and strong economic 
growth, they would not shine in a 
prolonged period of depression. Equities 
are now discounting a strong profits 
recovery. If it does not happen they will 
fell back, but gilts could continue to 
prosper. Secondly, the government has 
a tot of gilts to selL 

Unexpectedly it has slotted In an 
extra auction next week. So far, it 
seems, the gilts have been bought 
mostly by foreigners. But in a year or 
two a Tory government could be trying 
to sell at least £20bn net of gilts 
annually, a Labour regime £30bn or 
more. 

Domestic institutions will have to 
play their part. But because their 
attitude is poisoned by the long years of 
gilt-edged debauchery they may want a 
better interest rate than has been 
acceptable to the foreigners. 

S ome of the big British 
institutions are shifting their 
strategies. Norwich Union, for 
Instance, has raised its exposure 
to bonds somewhat. Yet bond returns 
are rarely exciting, and will only appear 
desirable if expectations for equity 
gains have been scaled right back. Most 
institutional fund managers have not 
yet been prepared to take that view. 

But the fact that in recent months 
they have been chasing supposedly 
greener grass overseas rather than 
chewing the apparently less digestible 
cud at home suggests that they are 
running out of reserves of optimism, 
although not of cash. 


YOU 


could benefit from 
an offshore investment 
in Swiss Francs 


Lower interest rales can make il 
difficult to secure real long-term rates or 
return, but many investors are now 
recognising the opportunities provided 
by bond investments. 

Investors around the world choose to 
hold bond investments denominated in 
Swiss Francs, a hard currency which has 
historically enjoyed a low exposure to 
political and economic risk. 

Now yon can protect a part or your 
capital from a fall in sterling and obtain 
the benefit of investing in first-class Swiss 
Franc denominated bonds - by purchasing 
units in the conservative investment 
scheme of B.I.A. Bond Investments AG. 

“B-I-A." is a well known Swiss 
investment company, and its scheme is 
recognised by the UK Securities — 
and Investments Board. listed on 
the Luxembourg Stock Exchange, 
and authorised in Hong Kong. 



B.l.A.'ls Swiss Franc bond scheme is 
similar to a unit trust. Investors benefit 
from any increase in H.LA.'s Swiss Franc 
denominated anil prices and from any 
currency gain that may arise. 

B.l-A.’s investment portfolio of first 
class Swiss Franc bonds and deposits is 
conservatively managed to maximise 
capital growth. Income is reinvested. 

B.T.A.k anonymous “bearer" units can 
be bought or sold at any time. B.I.A.'s prices 
are quoted daily in the FT in Swiss Francs - 
each unit now costs about £400. 

Farther details are aiaitibhr to in'cvlar* and 
id* ben train B.I.V.S represenuii'n. lair rational 
lotMUnent Comal tarns Ltd., who hate appro' ud 
this ■dvenfeemraf. 


Please note that the price of oaiLs cm bo dam 
as well as op. and nmion ma> tint cel 
back the amoonl lhal ibej lgintcil. The 
Sterling talue of units will increase or 
decrease depending on etchangr tali' 

movements. 


Please send me information on B.LA, 

To: David Barren, Marketing Director. International Investment Consultants Ltd.. 
30 Finsbury Square, London EC2A1SB. 

Telephone: 071-458 2540 or 071-5881932. Fax: 071-428 *471 


Mi/Mn/MiB. 
Address__ 


Postcode. 


.Telephone. 


l(™s£) | 


B.LA- Bond Investments AG, Switzerland 
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London Markets 


Tiny Rowland sends 
his regrets . . . 


Yield Ratio _ 

Yield on long gill divided by yield on FT-A Ad-Share Index 
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Serious Money 


Bv Peter Martin , Financial Editor 
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Chasing values 
the economic 


L ONRHO'S announce¬ 
ment of its 1991 
results, released after 
the market closed on 
Thursday, is a striking docu¬ 
ment. The stock market was 
certainly struck by it - as 
soon as the shares opened on 
Friday they started falling, and 
closed the day at 120p, a 30p 
drop on the week. 

The stock market’s concerns 
centred on the announcement's 
contents: a cut in the final divi¬ 
dend. a withheld first interim 
dividend, and a 24 per cent 
drop in pre-tax profits. How¬ 
ever, the style of the press 
release is almost as remarkable 
as its contents. 

The opening page consists of 
a string of bullet points, in the 
best American manner. The 
first of these is the unadorned 
assertion: “The balance sheet 
is strong." There is a useful 
rule of thumb for interpreting 
a company results announce¬ 
ment: if it begins with the bal¬ 
ance sheet, there's bad news in 
the profit and loss statement. 
And so it proved in this case, 
for the third bullet point was 
the profits confession: “Profits 
are reduced In a difficult year 
from £273m to £207m." 

But let's just go back to the 


By Philip Coggan, Personal Finance Editor - 


first bullet point: “The balance 
sheet is strong." A further bul¬ 
let point elucidates this: “Gear¬ 
ing 70 per cent, net borrowings 
virtually unchanged since 
March 31 1991, with an 
improvement firmly in view." 

There are several interesting 

features about this sentence. 
One is that 70 per cent gearing 
is not, on the face of it, a hall* 
mark of a particularly strong 
balance sheet. 

A second aspect is that 
behind the statement “net bor¬ 
rowings virtually unchanged 
since March 31 1991" lies an 
interesting point Current bank 
loans and overdrafts have risen 
by £109m in the period, to 
£490m. This has been almost 
entirely offset by a drop in 
creditors, current tax and divi¬ 
dends. Add the two lines 
together, toss in loans due 
after more than one year, and 
subtract cash, and you get a 
total of £1,808m, compared 
with £1.750m a year before. 

This figure has changed very 
little over the year; but 
short-term bank borrowing has 
risen by 29 per cent. It Is per¬ 
haps as well that an improve¬ 
ment is “firmly in view". 

There are two other striking 
facts about the announcement 


One is the influence, beyond 
the grave, of Robert Maxwell 
After what has been revealed 
of his pension fund manoeu¬ 
vres, Lonrho went to the trou¬ 
ble of devoting a bullet point to 
the.fact that its UK pension 
funds are managed by indepen¬ 
dent professional fund manag¬ 
ers, and that only £0.8m of the 
£300m total is invested in Lon¬ 
rho shares or Lonrho-related 
companies. 

The second is the concluding 
bullet point: “The board and 
management regret having to 
present a disappointing year's 
results and have every confi¬ 
dence in the ability of the com¬ 
pany to move forward again." 
On Thursday this comment 
reduced hardened Lonrho 
watchers to awed silence. As 
one put it: “In all the years I 
have followed Lonrho, I have 
never seen the company regret 
anything." 

■ ■ ■ 

Lonrho was one of the two 
main influences on the week. 
The other was political, as 
what could well be a ten-week 
countdown to an election 
began on Wednesday, when the 
government chose March 10 as 
Budget day. That left April 9 as 
the current favourite for the 




FT-A All-Share Index 
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HIGHLIGHTS OF THE WEEK 


y’day on week 


Change 1991/92 


FT-SE 100 Index 


Boddlngton 181 

British Aerospace 283 

Friendly Hotels 210 

Lap 11 

Lonrho 120 

MEPC 3ST 

Meyer Inti. 393 

Park Food 470 

Steetley 332” 

VSEL Consortium 408 

* Baaed on price at suspension 


AT A GLANCE 


1991/92 

Low 

2054.8 Political/economic worries 
280 Lep shareholder 
156 Firm holiday bookings 
23S Rights Issue 
124 Bid Tafc 

282 Finance Director resigns 
195 Poor results 
7 Profit warning 

107 Profits plunge 
373 Shareholder dividend protest 
35i Prom-faking 
185 Positive results 
252 EC referral 
330 Loss of frigate order 


950 ■- -"***-" 
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election, and ensured that UK 
equities will be bounced up 
and down In line with the lat¬ 
est opinion polls. 

For the early part of the 

week, the afterglow of the Con¬ 
servative assault on Labour 
tax policies still lingered. As 
late as mid-afternoon on Thurs¬ 
day, the FT-SE index was trad¬ 
ing a point or so up on the 
previous week's close of 2536.7. 

FTOm then on, things looked 
bleaker Wall Street fell, and 
Friday's trading was overshad¬ 
owed by the Lonrho news. 
Other shares with potentially 
vulnerable dividends suffered 
worst, and FT-SE closed at 
2,510.4, down 26.3 on the week. 

The economic background 
was unexciting: 3 lacklustre 
CBI survey of retailing pros¬ 
pects. and weak figures on 
demand for loans from the 
Bank of England. UBS Phillips 
& Drew, already one of the 
more pessimistic City teams of 
economists, produced a revised 
forecast no growth this year, 
with non-oil gdp shrinking at a 
rate of -‘A per cent. They had 
previously forecast this figure 
at + % per cent. 

The UBS team drew political 
consequences from this eco¬ 
nomic gloom: a bung parlia¬ 
ment, with no clear Labour or 
Conservative majority. Stocks 
to buy, under this assumption, 
would be overseas earners (less 
vulnerable to domestic devel¬ 
opments) such as BTR or RTZ; 


and manufacturers which 
would benefit from Labour pol¬ 
icy, such as GKN or British 
SteeL 

Stocks the UBS team reck¬ 
ons would be adversely 
affected by a Labour govern¬ 
ment Include banks, builders, 
stores and property (all hart by 
potentially higher interest 
rates); companies that employ 
lots of low-paid workers (hurt 
by a minim um wage); and 
some of the privatised utilities. 

Politics aside, the market as 
a whole is likely to take com¬ 
fort from the chart, above, 
which shows the relationship 
between the yield on the FT- 
Actuaries All-Share index and 
the yield on long-term govern¬ 
ment bonds. The lower the 
bond yield Is in relation to the 
yield on equities, the better 
value shares appear. 

Typically, a ratio of around 
two is regarded as fair value; 
and though the ratio has 
bounced off the bottom in 
recent weeks as the market 
has recovered from its pre- 
Christmas slide, it is still in 
safe territory. Of course, the 
calculation depends on the 
belief that dividends are going 
to stay at current levels. Which 
brings us back to Tiny Row¬ 
land: the market is just going 
to have to hope that in its divi¬ 
dend cut, as in so many other 
spects of the way it does busi¬ 
ness. Lonrho is a law unto 
itself. 


S TOCK MARKETS are as 
prone to changes in 
fashion as clothing com¬ 
panies. In the last few 
years, as high interest rates 
and then recession have hit the 
economy, the fashionable 
stocks have been the so-called 
“growth" companies. 

These are businesses in sec¬ 
tors which have long-term 
growth prospects that are rela¬ 
tively untouched by recession. 
A prime example has been the 
healthcare and pharmaceuti¬ 
cals stocks. People still get ill 
during recessions and the cost 
of caring for the greying West¬ 
ern populations continues to 
rise. 

Glaxo and Wellcome were 
two of the best performing 
stocks of last year and trade an 
price-earnings ratios of over 28 
and 37 respectively. The height 
of the growth stock fashion 
was in the early 1970s, when 
the “nifty fifty" stocks in the 
US were bid up to strato¬ 
spheric ratings. 

Such companies would never 
be acquired by adherents of a 
rival Investment philosophy - 
the “value Investors”. These 
look for stocks with low 
price-earnings ratios and high 
yields, on the grounds that 
they are undervalued by the 
market 

In general, these stocks tend 
to be in the so-called cyclical 
industries, whose profits are 
very vulnerable to recession. 

The problem for value inves¬ 
tors over the last few years has 
been that the success of the 
strategy depends on risks 
being overestimated by the 
market In fact, all too often 
the risks have been underesti¬ 
mated. 

In part, this is a reaction to 
the euphoric early 1980s, when 
UK companies did so well for 
so long. In the late 1980s and 
early 1990s, interest rates have 
been higher, for longer, than 
experts anticipated and ana¬ 
lysts have been repeatedly 
forced to cut their forecasts for 
economic growth and corpo¬ 
rate profits. Many cyclical 
stocks have been forced to cut 
or even eliminate their 
dividends. 


Fund management groups 
which have followed the 
value-based stock-picking phi¬ 
losophy, such as M&G and 
Fidelity, have seen a dent in 
their long term performance 
records over the last three 
years or so. . 

Now with gloom all around, 
it may be that the conditions 
for value investing have 
returned once more. Certainly, 
Paul Woolley of US fluid man¬ 
agement group GMO Woolley 
argued as much in these pages 
l ast November. Should UK pri- 

‘Now with gloom 
all around, it may 
be the conditions 
for value investing 
have returned ' 

vate Investors be jumping on 
the bandwagon? 

In the US, there have been 
signs this year of a shift away 
from growth stocks and into 
cyclical stocks such as Cater¬ 
pillar and Bethlehem SteeL Bat 
as Bill Smith of BZW points 
out, the buoyant mood of the 
US market is based on the 
sharp decline in Interest rates, 
with the discount rate now 
down to 3.5 per cent. The hopes 
are for a strong rebound from 
recession. 

In the UK, by contrast, the 
recovery is expected to be 
much more patchy and slug¬ 
gish - interest rates are still 
high in real terms and are 
unlik ely to fall quickly while 
the pound remains within the 
Ryehange Rate Mechanism. 

A number of sectors and 
companies may not yet have 
seen the worst. “We are still in 
a period when the risk of nasty 
surprises from the corporate 
sector Is high" says Bill Smith. 
Hus week's profit and dividend 
declines at Lonrho prove his 
point 

As a consequence, though 
there was some sign that the 
UK was following the US shift 
into cyciicais in early January, 
the trend stopped this week. 


Wall Street 


Hong Kong 

Hang Seng Index 


Bankers Inv. Trust 

Share price relative to the 
FT-A All-Share Index 
160 
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T he washington- 

Redskins will defeat 
the Buffalo Bills in 
the Superbowl tomor¬ 
row. and US stock markets 
will remain bullish all year. 
No, a combination of the cold 
weather and Snperbowl hype 
has not gone to my head. I am 
only paying heed to one of 
Wall Street’s most effective 
forecasting tools: the Super¬ 
bowl Predictor. 

The theory is simple. Vic¬ 
tory for a team from the old 
National Football League fore¬ 
casts a year of rising stock 
prices, while victory for a 
team from the old American 
Football League (the two 
leagues merged in 1970) her¬ 
alds a year of tailing prices. 
The Redskins are favoured to 
win in Minneapolis tomorrow, 
and because they are an old 
NFL team. Wall Street believes 
it is in for a good year. 

You may scoff, but since the 
first Superbowl in 1967, the 
Predictor has worked 22 out of 
25 times, a success rate of 88 
per cent There is no other 
leading indicator that comes 
close to matching it 
The theory can also wo A in 
reverse. The stock markets 
have started 1992 in buoyant 


It is all go for the Superbowl predictor 
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Hong Kong progresses 

The Hong Kong slock market has made phenomenal progress 
recently. But much of that Is because It started from such a low 
position. As the graph shows, the market was depressed 
following the Black Monday crash ol 1987, and received further 
damage after the Tiananmen Square massacre in 1989- 
Now political and economic factors are conspiring to force the 
market back up. Real interest rates are negative, and real GDP 
growth in the colony is expected to top 5 per cent this year. 
Predictions for corporate earnings growth might mean that the 
market is still undervalued. The market was up more than 3 per 
cent tor the week, in spite ol a fall on Friday after nine positive 
sessions in a row. 

Touche Remnant special offer 

Touche Remnant is making a special offer on purchases of 
shares in the Bankers Investment trust from February 1 until 
April 17. During this period shares bought through the direct 
dealing service of TR's savings scheme will be free from the 
normal 1 per cent transaction charge. 

Bankers, despite its name, is a general international trust - at 
the end ol Iasi year, 50.7 per cent of the fund was invested in 
the UK. 24.4 per cent in North America, and 16.1 per cent in 
Europe. According to the Association of Investment Trust 
Companies, it grew 92.7 per cent over the 5 years to the end of 
f991. and 771.1 per cent over 10 years. 

Roll up for a roll-up guide 

Roll up! Roll upl The Guinness Flight Guide to the Tax 
Treatment of Roll-Up Fund Investment is now available, free 
from Guinness Flight In London. Written by Donald Elkin, a 
director ol Wilfred T. Fry and a regular contributor to Ihe 
Weekend FT, It explains the uses of off-shore investment in 
which funds which accumulate, rather than distribute, their 
income. 

The company has also launched two new high yield roll-up 
bond funds, the European and the US dollar, and a discount of 
1 per cent is available on them before Febrary 28. 


Pensionable salary ceiling up 

The ceiling on pensionable salary for the fiscal year beginning 
April 1992 will be raised to £75,000 from £71,400, according to 

calculations by Scottish Provident Calculations on 
eamings-related pensions are not allowed to lake into account 
pay above this ceiling. 

Employee contributions towards pensions may not be 
calculated on earnings above that amount. The ceiling Is 
adjusted annually In line with rises in the previous year's retail 

price index. 

Scottish Provident also announced that it had maintained 
bonuses on Its endowment policies. Pay-outs on policies 
started by a 29-year old man paying £30 per month dropped 4,4 
per cent for ten-year policies, to £7,129, but rose 1.4 per cent to 
£57,369 for 25-year endowments. 

Beale Dobie’s endowment hotline 

Beale Doble, a company which markets secondhand endowment 
policies, has started a freephone service for those who wish to sell 
an endowment, it promises to provide a quote on the price you 
could receive for the policy within 48 hours of your call. Policies 
must have been in force for at least a quarter ol their term. The 
number is easy to remember - simply dial 100 and ask for 
Freefone SURRENDER. 


mood, and should continue to 
enjoy solid gains throughout 
the year, if yon believe the 
consensus. Tims, the bulls pre¬ 
dict the Bills will lose and the 
Skins win. Confused? 

Investors certainly are. This 
was a difficult week for the 
markets, which posted some of 
the first significant losses 
since the rally began in mid- 
December. There was a 32- 
point gain midweek, but that 
owed more to late-session pro¬ 
gram trading than it did to 
renewed demand from inves¬ 
tors. 

Profit-taking was the domi¬ 
nant factor, with traders and 
investors taking the opportu¬ 
nity to book some of the gains 
earned in the month-long 
rally. At the same time, buyers 
have been scanning the mar¬ 
ket for sectors that could offer 
a good ride over the next few 
weeks. 

Technical trading aside, 
investors appear uncertain as 
to what to do next. A vast 
amount of money has flooded 
into the market since the Fed¬ 
eral Reserve slashed interest 
rates at the end of last year, 
most of it from lower-yielding 
short-term assets such as bank 
certificates of deposit and 


Dow Jones Industrial Average 
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money market funds. 

That initial, energy is proba¬ 
bly now spent Since the last 
rate cut on December 20, the 
Dow has risen more than 10 
per cent and the Standard & 
Poor’s 500 8.6 per cent and it 
is difficult to justify‘adding to 
those gains until some fresh 
stimulus other than lower 
interest rates materialises. 

This means any advance in 


the market from now on must 
come either from better eco¬ 
nomic fundamentals or an 
improvement in the outlook 
for corporate earnings. On the 
economic front the news has 
remained gloomy. This week 
contained little that pointed to 
a brighter future, while one 
set of backward-looking fig¬ 
ures, the final count for hous¬ 
ing starts in 1991, testified to 


the depth of the recession last 
year. 

Despite a modest rebound in 
housing starts in December 
(they rose 2.6 per cent), over 
the full year they posted a 1.1 
per cent decline, the worst 
showing since 1945. Although 
stock markets should only pay 
attention to leading economic 
indicators, the housing num¬ 
bers for 1991 show just how 
much ground one of a key sec¬ 
tor of the economy has to 
reclaim before the recovery 
can be classified healthy. 

As for corporate earnings, 
the quarterly reporting season 
continues to produce an unap¬ 
petising diet of the good, the 
bad and the ugly. 

For United Technologies, the 
fourth quarter loss of $1.22bn 
was about as ugly as it gets. In 
Its defence, United Tech’s loss 
was the product of a $l-275bn 
charge to cover the cost of a 
huge rest r uc t u rin g; which the 
aerospace and building group 
hopes will go toward restoring 
Its good looks. There is a price 
for the economy to pay, how¬ 
ever, in the loss of almost 
14,000 jobs and the closure of 
a host of United Tech facili¬ 
ties. 

Delta Air Lines was another 


to report an unattractive loss 
for the final quarter of the 
year. The *237m shortfall was' 
partly a hangover from Delta's 
purchase of the failed Pan 
Am’s east coast shuttle 
operations and transatlantic 
routes. The figures were not- 
warmly received by investors 
who had been keen buyers at 
the stocks until recently. Bar-' 
tog peaked at over $75, Delta 
ran into heavy selling in the 
latter half of the week and by 
yesterday lunchtime had set¬ 
tled at $71. 

The best corporate news of 
tiie week came from a most 
unlikely source - a ceraputer 
manu facturer. Unisys recorded 
fourth quarter profits of 
$80.5m, and reported that, 
orders booked during the last 
three months of 1991 were the 
heaviest for five years. The 
market loved it, and the 
shares bounced from $5H at 
the start of the week to $7% at 
the end, a handsome 36 per 
emit gain. 

Monday 3254L03 - 1035 

Tuesday aswq.yg — zOJUt 

WedwsMfey 325SJ50 + 32.42 : 

Thursday 8226.74 - 2M7 

Patrick Harverson 


The Bottom Line 

Smaller companies still hope for big revival 

E who believe in the first quarter of 1991. when a T—; ~T~—— able to outperform the HGSC SmaH co InCSc* 

sr companies revival recovery seemed imminent. Hecent ana long term index performances Index in 1991 . \ 


THOSE who believe In the 
smaller companies revival 
have had a long wait 

At the end of 1990, it was 
widely remarked that small 
company shares, as measured 
by the Hoare Govett Smaller 
Companies Index, had lagged 
behind the market for the sec¬ 
ond year in a row. This had 
only happened once before, in 
the mid-1960s; at no time since 
records began in 1955. had 
small company shares under¬ 
performed for three years. 
Surely this was a sign that 
small companies had to revive? 

It was not to be. In 1991, the 
total return on the FT-A All 
Share Index was 20.8 per cent; 
the HGSC achieved a respect¬ 
able. but lower, 18.5 per cent. 

The reason is simple: the 
recession. Small companies are 
more dependent on the UK 
economy than their larger 
brethren, many of which have 
overseas subsidiaries and sub¬ 
stantial export businesses. 

Enthusiasts argue that the 
minnows will be the biggest 
beneficiaries when the UK 
economy eventually revives. 
Accordingly, small company 
shares performed well in the 


first quarter of 1991. when a 
recovery seemed imminent. 
They lost some of their lustre 
In the fourth quarter, when it 
became clear that the recession 
had continued. 

The Impact of the recession 
was such that a record number 
of HGSC components went 
bust in 1991. In 1987, there 
were only two companies in 
the expended HGSC whose 
shares became worthless; last 
year, there were 79. 

Professors Elroy Dimson and 
Paul Marsh, who produce the 
HGSC Index, note that when 
the economy last emerged from 
recession, in 1982, the number 
of bankruptcies increased. The 
corollary is that “1992 may 
well witness a continued 
increase in the number of com¬ 
pany liquidations even if there 
is an early recovery." 

Recent failures have been 
concentrated among the small¬ 
est of the small companies, and 
this highlights the unusual 
nature of 1991. In good years 
for the stock market, the con¬ 
vention has been that the 
smaller the company, the bet¬ 
ter, on average, the stocks per¬ 
formed. The average annual 


Recent anti long term index performances 

Total returns index 

“Hoara : " 



Somes; HoataGowB _ 

return since 1955 of the small¬ 
est 10 per cent (by market capi¬ 
talisation) of companies is a 
staggering 35 per cent 

In 1991, by contrast it was 
medium-sized companies 
which performed best; the 
smallest 10 per cent actually 
produced a negative return. 

One reason for this, say the 
professors, is lack of liquidity. 
The marketability of small 
company shares has continued 
to deteriorate and there Is a 
widespread expectation that 


1961 1955-91 


some smaller companies will 
soon be traded on a “matched 
bargain" basis. This would 
adversely affect the share price 
of many so-called “shell" com¬ 
panies whose main value is 
their stock market quotation. 

Whatever the reason, the 
poor performance of the small¬ 
est stocks has helped those 
fund managers who specialise 
in small company investments. 
They tend to focus on the 
larger end of the small com¬ 
pany spectrum and thus were 


able to outperform the HGSC 
Index in 1991. 

Certainly, the enthusiasm 
for small company fund 
launches continues. Last week, 
there was an investment trust, 
with a split capital structure, 
from Lloyds; this week, Scot¬ 
tish Amicable followed suit 
with a conventional invest¬ 
ment trust and Clerical Medi¬ 
cal with a unit trust 

It is unusual for a sector to 
be “flavour of the month". In 
fund launch terms, after it has 
underperformed. But fund 
managers, and other small 
company enthusiasts, are rely- 
mg on the long term effects 
hig hli ghted by the HGSC. 

Oyer the 37 years since 1855, 
the index has produced an ann¬ 
ualised return of over 18 per 
cent, beating the return on the 
All-Share by 4.5 per cent per 
year. The sum of £l,0M 
invested In the HGSC in 1955 
would have grown (with cross 
dividends reinvested) to more 
than £512^00 by 1992. 

The dividends on HGSC com* 
pames have grown. In real 
terms, at around twice the rate 
achieved by larger companies. 

Can this long term trend 


SmaH co incHces 

% chff 

_ On wR 

CSCi 950.88 +04. 

HGSC- 1191.48 +0.7 


repeat itself? One irony is that 
though the HGSC figures date . 
back to 1955. the Latex ttseff 
was launched in 1987 just tt . 
roe long run outperformanco of 
smaller companies was begfr 
rang to end. This seems to cot 
firm the old rule that, as soon 
as a potentially profitable map* 
ket anomaly is noticed,! th* 
anomaly disappears. J., 

Nevertheless, there is ovV 
aence that small company 
shares are undervalued. The 
average price-eamingsratfo tar 
HGSC companies was 12.1 at 
the mid of 1991 , against lilfcr 
the All-Share. Similarly. HGSC 
JjS** graded on a slightly 
“Star yield than those In ti» 
All-Share - 5.1 per cent tt 5 
per cent • : v;-\\. 

Those figures may not fie - 
conclusive proof that the small 
company revival ia On its «J. 
out try telling to-the'Ms- 

tor's enthusiasts. 
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According to Jerry'Evas*# 
County NatWest, the: Stiff 
might have started a bit too 
early in the UK and’investors 
will probably wait uutfi-thhyi 
sense the tenor of the-next 
results season, in February and 
March, before taking itTnrthar. 

Certainly M&G, which is in 
the process' of - lau nchla y-a ■ 
Recovery investment-trust yhr 
an-expensive advertising cam-. 
paten, will be counting on a 
return in fashionto value, 
investin g In the near future. - . 

But BZWs Smith has some- 
doubts as to whether the value.. 
theory will hold as good this 
time round. Cyclical, stocks 
awed part of their outperform- 
ance in previous rallies, he 
argues, to the continuing ten¬ 
dency for the pound to 
devalue. A falling pound 
increases margins and order 
flow for exporters. That trick 
cannot be repeated within the 
ERM. 

BZW is looking for. recovery 
to come from those companies 
with direct exposure to the UR 
consumer and the US Indus- - 
trial sectors.. 

Certainly, the prospects for 
cyclical stocks are even more 
diffic ult to predict than normal 
at the moment, since while the 
US is expected, to recover, the 
European economies are only 
starting their own slowdowns. 

Bat the long term advan* 
tages of value and smaller 
company Investing (see below) 
are so well documented that it 
is hard to believe these effects 
have disappeared for ever,, 
even if they emerge In a 
slightly different form. F&stion 
will shift again. 

Given the risk of continued 
individual co mpany sh ocks, 
however, the private investor - 
should ensure that any shifts 
in his or her portfolio are 
achieved by investing in a unit 
or investment trust .. 

And it Is even more vital 
that investors who wantrto 
back the value effect bay for 
the long term. Sometimes it- 
can take three or five years for 
the undervaluation to disap¬ 
pear patience to these circum¬ 
stances is not just a virtue, it is 
a necessity. 
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National Savings puts 
rivals in the shade 




Phillip Coggan and John Authers review five-year investments 


HAVE your 
i . .■.. Investments per- 
,li ■ formed-over the 
a. ■ .a .J3«st five years? 
' JLT . Did you opt for 

. gufety nr plunge headlong Into 
- qofie equtttesdn the hope of 

gftjn? • ■ 

The table gives a quick guide 
ta tfce retumfi 'that were avail- 
ahte, ami. a Yardstick against 

which you can measure the 

prtfonuance of your own port¬ 
ly R shows how unfanded 
Investments, such as boring 
old National Savings, have 
done better than most of the 
alternatives o*** the period. 

Sad you sought advice in 
January 2987, the chances are 
that fcw experts-would have 

- National 

Savings-!. . 

Fora start; equities were in 
the last year of a huh market 
and the exciting returns 
watered daring foe eariy 1980s 
were hiring many a private 
Investor at‘the . peak. Just as 
important was the fact that 
N frfawtal Savinas does not pay 
eonuhtoioni so there was 
way incentive far advisers to 
recommeiKl ether, more lucra¬ 
tive (for. than, at least) prod¬ 
ucts. ; 

' ^ is, true that, in the 
field of;-investment, even 
experts with years of experi¬ 
ence can-get -it disastrously 
watFew predicted the crash 
of October 1967 or the revival 
of inflation in 1968 and 1989. 
.vdzeddhterest investments 
wexe a.bettertgriion than most 
putties..over the past five 
years. Both a guaranteed 
income bond and fixed-rate 
National Savings beat most of 
the equity investments, and 
also the return from £ 10,000 
invested with a major building 


society (Cheltenham & 
Gloucester's Gold account was 
used for the example). Those 
personal, pension funds invest¬ 
ing In fixed-interest securities 
also did well 

Of course, you could have 
beaten fixed-interest returns 

Hwyear ranking 


Best Investment trust (Tor Inc 
shares) _ 17&9 

Beat unit trust (Newton Inc) 144.4 
Index-tinted Wat Savings 64.6 

Dow Jones Industrial S2_6 

Best gteed Income bond SS£ 

Ave fixed mi personal 
pension fund* S4J2 

Fixed national savings 52.1 

C&Q Gold (£10,000 deposit} 51.0 

Average Investment trust 50.5 

C & G Gold (£1,000 deposit) 453 

Ave managed personal pension 
fttd 44.7 

FT-SE100 410 

Average UK gilt unit trust 39.0 

FT-A All Share 555 

Retail Prices Index 36-2 

Ave managed Invst bond 31.3 

Average unit trust 30.1 

Nikkei 225 Index i55 

Worst unit trust -72.5 

Worst Investment trust -83J 

Baaed on thm fhrm jnn ID JMMTP J. TBW 
axempt MMkn egun wMcft conan Dae SB 
—Dm SI. *OT Am Mi oflanatf Dr fitawfla 


to savers 


H undreds of savere 

with fie Nationwide 
Building Society, 
who found that it 
dosed their accounts to new 
investors and then put a simi¬ 
lar new account an the market 
with a better' rate of Interest, 
have little cause to rejoice at a 
ruling this week by the Build¬ 
ing Societies Ombudsman, 
Stephen EdelL 

He asked Nationwide to pay 
compensation to an instant-ac¬ 
cess BonusBuilder account- 
saver who discovered that 
CashBuilder, another instant- 
access account. offered a better 
rate. ■ 

2 But he ruled against similar 
complaints by Capital Bonus 
9&day account-holders who 
found they were locked out of 
a: better deal from a new 
account called CaptedBuHriftr. 
•in the first case, the ombuds¬ 
man deddfid that the society 
had not given adequate puhhc- 
ity to ita rates but, in the sec- 
mid, he ruled that the publicity 
was snOdenL He felt that peo¬ 
ple .- who ■ opened 90-day 
accounts consented to be 
locked into than for that time. 
MJdeflsaid: "Investors should 

In vi gilant about their lUVESt- 
foarts, hixt I don’t think the* 
bufidfiigsorfc&tes ought to hide 
the interest rates paid on 
dosed accounts." 

,.Yet, the fact is that dosed 
fljjcoaritoare not some kind of 
nnfoEttuurte administrative 
accident. Building societies 
and banks use them to ensure 
teat depositors earn less inter¬ 
est than theywould otherwise 
do. ^ - ' 


Mortgage battle 


T HE SURPRISE mort¬ 
gage interest rate cuts 
by Abbey National, 
Halifax, and Nation¬ 
wide were followed by the 
other main societies fids week. 
Only NatWest, among the 
clearing banks aid centralised 
tenders, has yet followed them. 
But there fe ; a fierce;battle for. 
fiist-timebuyers and, borrow¬ 
ers should shop around, 
Newbury Building Society, 
for example, is ' off ering a dis¬ 
counted mortgagefor first-time 
buyers at 8.74 per. cart New 
borrowers who are not first- 
time buyers will also get a one 
percentage print discount for 
the first year on loans above 
£60,000. But remember to check 
how long the dteebunts last for. 
Then could be tittle print in 
having a heavily-discounted 
rate for the first year only.; 

Cheltenham & Gloucester 
lowered its standard mortgage 
interest rate by 0 J 2 percentage. 
points more than' the other 
societies, giving it a new vari¬ 
able mortgage rate of 10.75 per 
cent for most customers and 
9.75 percent for new borrowers 
after a one-year discount of one 
percentagepoint 
The cute are good news for 
borrowers,-but societies are 
preparin g to pare bad: their 
ibIw tmm wtftt 
“Frankly, savers have been 
having modi too good a deal 
from building societies 
recently if you consider that 
theft- ^vestments have a high 
real return and are virtually 


risk-free," (me society said pri¬ 
vately this week. 

■ Meanwhile, if you are a 
Mi dlan d Bank mortgage cus¬ 
tomer, you might recently 
have had a letter from the 
bank a sking what your atti¬ 
tude would be to the possible 
“securitisation" of your loan. 

Mortgage securitisation is 
common in the United States 
but less so in the UK. A lender 
pntipntg a group of good mort¬ 
gages, puts them together into 
a bond, and sells it an the com¬ 
mercial money markets to a 
third party. 

The advantage to the tender 
is that he gets this particular 
amount of lending off his 
books, thereby strengthening 
his c iqyfcBl ratios and enabling 
hhn to go out and look for new 
business. 

. AH mortgage-lenders say 
that securitisation should not 
disturb the customer. The 
mortgage continues to be 
administered by the original 
tender, and payment and cus¬ 
tomer correspon d ence should 
. wunHnua as before. The inter¬ 
est.rate is set by the original 
.tender, not the owner of the 
securitised bond. 

So, most of the time there is 
no snag. But if you fall into 
arrears on your monthly pay¬ 
ments and your mortgage is 
securitised, tins could orate 
problems and your lender 
might have less leeway to be 
understanding. 

D.B. 


by picking (me of the bestper¬ 
forming unit or investment 
trusts. But, unless you were 
extremely lucky (or shrewd}, 
the chances are that your 
return would have been nearer 
to the average trust perfor¬ 
mance — which lagged behind 
not only National Savings but 

fllgn tho b uilding anripHpg 

Only 40 individual unit 
trusts out of 793 with a five- 
year record pipped index- 
linked National Savings over a 
five-year period. Your chances 
of picking one of those outper¬ 
forming trusts woe almost 19 
to one. 

Investment trusts do rather 
better than nnit trusts in the 
table, which explains part of 
their popularity with investors. 
But a good deal of this return 
has been due to the narrowing 
of discounts in the sector - in 
other words, share prices have 
risen foster than the underly¬ 
ing assets in the fund. 

This narrowing of discounts 
cannot be repeated on the 
same scale over the next five 
years and, indeed, there is 
always the chance that dis¬ 
counts could widen. Neverthe¬ 
less, it is depressing for those 


who invested in a unit trust to 
discover that they did not beat 
inflation. (Not that those who 
picked a managed single-pre¬ 
mium investment bond did 
much better). 

The history of the past five 
years shows how dangerous it 
is for investors to follow the 
dictates of fashion. In 1986, a 
record £52bn was invested in 
unit trusts, and total funds 
under management reached 
£32bn. Far too many investors 
probably hailed out right after 
the “crash" of October 1987 - 
the classic case of buying at 
the top and selling at the bot¬ 
tom. 

Mnrh p nhHcfty in the unit 
trust industry is given to those 
managers with the best-per¬ 
forming funds of the year - 
and those who sell trusts often 
focus on short-term perfor¬ 
mance. 

How would you have fared 
by backing the top-performing 

trust of 1986? Legal & General 
Far Eastern was the star, turn¬ 
ing £L000 into £2,122 over the 
year. But had you invested at 
the start of 1987, your £1,000 
would have dwindled to £939. 

The five-year audit shows 



Just how pointless it is to look 
at one-year figures when 
choosing a unit trust. You 
should normally be prepared to 
hold on to trusts for at 
least three to five years and, as 
we have seen, you might need 
to do so for longer before it 
becomes worthwhile. 


Of course, thin table, as the 
wiuMr iiapfflpnt ^ say, is no guide 
to the future. Equities have 
outperformed fixed-interest 
and cash deposits over most 
five-year periods. The fact that 
private Investors are so wary 
of equities at the moment 
could rrmaw that is just the 


rtmp to be buying shares. But 
the nervous w2l find that 
National Savings should allow 
them to sleep profitably at 

night. 

□ Drift trust performance is 
shorn on an offer-torrid basis 
with income re-invested (source 


Aficropal). Investment trusts are 
shoum based on mid-market 
prices with income re-invested 
(source AITC). Cheltenham 
Gold account is shown after 
basicrate tax. The best guaran¬ 
teed income bond teas offered by 
Liberty Life (source Chase de 
Vere). 


Banks call the practice “the 
recycling strategy” while it is 
known to societies as “harvest¬ 
ing." The aim is to keep the 
cost of bank and building soci¬ 
ety tends cheaper than they 
would otherwise be. 

It seems slightly ridiculous 
that savers should be expected 
to scan newspaper columns 
and notice boards in their 
hmnehcii to see if their build¬ 
ing society is playing hide-and- 
seek with them over interest 
rates. 

That said, many savers are 
not as energetic in looking 
after their own interests as 
they aught to be. 

When Cheltenham & 
Gloucester wrote to its custom¬ 
ers with savings balances 
under £100 in October 1990, 
telling them they would no lon¬ 
ger earn interest, it was sur¬ 
prised to find many did 
not bother to take any action. 

The Nationwide case was a 
particularly outrageous 
instance of a savings institu¬ 
tion not standing by its cus¬ 
tomers, and it is disappointing 
that there is not a hint in the 
ombudsman’s ruling that he 
sees things this way. After all, 
for office was set up to protect 
the interests of consumers. 

The market seems to be 
moving of the ombuds- 
manTtnough. Since November, 
the National & Provincial 
building society has been tell¬ 
ing its customers what it 
tidntai to he the best account 
for each of them. It has a free 
advice line on 0800-446 600. 

David Barchard 


Tpx-free. 
Risk-free 
And a 

five year 


Who says there’s 
nothing certain in this world? 

If you invest in Savings ^^BhUyliMSC 
Certificates, you can look forward 
to a guaranteed, risk-free return 
on your money. 

Index-linked or fixed interest, 


the choice is yours. 0 Gimranteed if held for 

Choose the 5th Index-linked five years 

O Tax-free 

Issue and you’re guaranteed to O £io,ooo maxi mum 

investment 

beat inflation by 4.5% pa, if you hold o Your money 

absolutely safe 

the certificates for five years. - 

Or choose 36th Issue Savings Certificates 

and you’re guaranteed a return of 8.5% pa in five 
years, no matter what happens to other interest 
rates in between. 


Every penny your money 
pSK earns in Savings Certificates is 
completely free of Income Tax. 

You don’t even need to 
declare them on your tax form. 

And the good news is, you 
. can now invest up to £10,000 in 

■; i either scheme. 

O Rate of return guaranteed 

if held for five years So why not pick Up an 

O Thx-free 

o £ 10,000 maximum application form at your post 

investment 

o Yourmoney office? Or phone us FREE on 

absol utely safe _ 0800 868 700 during office hours 

for more information. a 

Remember, there’s H & f I 0 Sfi & Mr 

absolutely nothing safer than SAVINGS 

Savings Certificates. 
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The hidden costs of a mortgage 

Scheherazade Daneshkhu urges borrowers to look closely at the insurance policies tied to a home loan 


L OW interest rates on a home 
loan may look attractive bat 
beware the hidden costs. Bor¬ 
rowers often will find they 
have a host of insurance policies 
thrust at them. Some customers have 
little choice. Many lenders offer a dis¬ 
count on their mortgages, but only on 
condition that you take out their 
buildings or home contents policy. 
These include Halifax, Abbey- 
National, Nationwide, Britannia and 
National & Provincial. Borrowers 
should, however, be aware that even 
though they get a good deal with the 
discounted mortgage, the lender daws 
back a proportion of it by charging 
more for the insurance policies. 

Even those who have a choic e may 
be tempted, for simplicity's sake, to 
cave in and opt to hold these policies 
with their lender. But how do you tell 
whether you are getting a good deal? 

All policies should cover you for 
loss or damage caused by theft, van¬ 
dalism, fire, natural disasters end sub¬ 
sidence. In most cases, your policy 
will not cover your possessions if the 
home has been left empty for more 
than 30 days. But no two policies are 
prartiy the mnwp, which mHHb to the 

headache of the home purchaser 
when it comes to deciding which pol¬ 
icy is the “best" 

In its latest survey of contents poli¬ 


cies, Which?, the Consumer's Associa¬ 
tion ma gazine, rated Countrywide as 
its best-buy insurance policy for the 
home. $o, we asked it for a quotation 
for a 30-year-old male nonumoker - a 
first-tune buyer - who had purchased 
a tbree-bedroomed house for £70,000 
in Countrywide's highest-risk area. 
Countrywide said the combined rate 
for buildings and contents insurance 
would be £206 a year. 

Apart from Countrywide, Lloy ds 
Bank also provides a compel!Lively- 
priced mmMnnri b uildings and con¬ 
tents package known as Mortgage 
Value Cover. This would cost £328.96 
a year with a first-time buyer's dis¬ 
count of 20 per cent included. Con¬ 
tents cover of up to £30,000 is pro¬ 
vided by the policy. 

Using this information, we can 

T paltA » rm?gft aaawsmptf nf the offers 

available from those lenders who 
insist that you take out an insurance 
policy with themu 

A first-time buyer visiting the Hali¬ 
fax for a repayment mortgage would 
get 1.5 percentage points knocked off 
the variable rate. Our 30-year-old male 
is taking a 96 per cent mortgage on a 
£70,000 home, so will benefit from an 
additional reduction in the rate of 0.45 
per cent If we assume interest rates 
stay at present levels, he wOl be pay¬ 
ing 9 per cent while the discount lasts 


(until July 31, 1993). Compared with 
the present variable rate of 10.95 per 
cent, that is an amnmiiytfl saving of 
£95L24. Our male must, however, take 
out a Halifax Xtracover combined 
buildings and contents policy to enjoy 
this discount. This will cost him 
2434.04 a year for his high-risk area - 
£228.04 more than the amount quoted 
by Countrywide. Put another way, the 
borrower’s saving is effectively 
£72330 rather than 295134. More than 


4 No two policies are 
exactly the same , 
which adds to the 
buyer's headache ' 


a fifth of his mortgage dismunt has 
disappeared. 

First-time borrowers from Abbey 
National also enjoy a L5 percent dis¬ 
count, bringing the present variable 
rate down to 9.05 per cent Instead of 
paying £634084 on a repayment mort¬ 
gage for the first year, our man would 
pay £6,11330, a saving of £72304 a 
year on a loan of £66£00 (95 per cent 
of the cost of the £70,000 house). 

Once again, the borrower must to 


receive this discount take out Abbey’s 
buildings and contents insurance pol¬ 
icy. Not only does this cost £383.52 a 
year in a high-risk area, it does not 
cover “personal possessions” includ¬ 
ing clothes and jewellery. (Borrowe rs 
do not have to take out cover for 
personal possessions as part of the 
first-time buyer's deal at Abbey, but 
these are included in HnUfay Nation¬ 
wide and Countrywide’s policies.) 

Cover for these will cost our male 
another £9036 a year, bringing the 
Abbey total up to 2474.48, which is 
£26348 more expensive than Country¬ 
wide’s policy. The effective saving on 
his mortgage from Abbey has been 
reduced by more than a third to 
£459.56. 

First-time buyers might be better 
off at Nationwide, where they do not 
have to take out the society’s build¬ 
ings and contents policy. Nationwide 
does, however, offer a package where 
a discount on larger loans depends on 
anew borrower taking out a buildings 
and contents policy. The mortgage 
rate is 1055 per cent on a loan of over 
£60,000 instead of the society's present 
variable rate of 10.99 per rent, which 
means a saving of £21340 a year on 
the mortgage. But our male would 
have to pay £411.48 for the society’s 
buildings and mnt»n*s policy. Consid- 
ering that you could have secured 


this insurance for £206 at Country 
wide, that is an extra cost of £205.48, 
which means the saving effectively is 
reduced to £1232 a year. 

In none iff these cases are you given 
any choice in the sort of bmMir 
and contents policy you take out 

First-time buyers may be better off 
is the first year through these pack¬ 
ages. But if they do not want to see 
such savings drain away in highe r 
premiums in the second or third year 


Combined btffidkig and 
contents cover 

Countrywide'’ 

214.00 

Uoyds* 

228.96 

Halifax 

434.04 

Abbey National 

474.48 

Nationwide 

411.48 

* toefedm tint Km# tvrur (SkXMmtL Sand oo £7Qfl00 

Aouaa to ttfgti risk arm. 



of the loan, they wfil then need to 
nawnwi the expensive policies and opt 
for one of the cheaper deals an the 
market 

A spokesman for one of the societ¬ 
ies could not have summed it up bet 
ter. ‘The customer is getting such a 
good deal with the mortgage discount 
that we have to make them take out 
the policy,” he said. 


Work while 
you travel 


I F YOUR desire for travel 
is in inverse proportion to 
your ability to pay, the 
answer might be a work¬ 
ing holiday, either abroad or in 

Britain 

For volunteers aged 18 and 
over, the International Volun¬ 
tary Service Organisation 
offers two- to four-week holi¬ 
day projects in Britain and 
Europe (including eastern 
Europe), the US and (to a lim¬ 
ited extent) Australia. You pay 
your own fare to your destina¬ 
tion and food and basic accom¬ 
modation are provided, along 
with health insurance. But you 
get no salary and there will not 
be too much time for beach¬ 
combing. 

Perhaps the chance to see 
new faces and places is not 
enough and you would like to 
learn a new activity, but with¬ 
out cost In tills case, vacation 
training courses are your best 
bet 

Working in a training envi¬ 
ronment helps you decide if a 
particular career choice is 
right for you, or to acquire 
skills in a job you enjoy. Now 
that Income support and hous¬ 
ing benefit during vacations is 
no longer available, such 
courses can support students 
without yet another request for 
a bank loan. 

Pay is around £145 per week, 
from which National Insurance 
will be deducted - but not tax 
if you apply for the relevant 
exemption. Courses last from 


five weeks to whatever time is 
agreed at the interview, but 
accommodation rarely is 
offered. Formal qualifications 
are not always specified. 

The 7,000 training opportuni¬ 
ties av ailabl e cover all types of 
manufacturing and service 
industries. They include the 
civil service, British Council 
(eight weeks at £195 per wed), 
local government sponsorships 
(£100-£130 per week) and the 
Meteorological Office (A-levels 
for lab w or k; eight-12 weeks at 
£12235 per week). 

Police and army traineeships 
are useful for those able to 
spare only a short period. 
Places are available on a two- 
week course in computer appli¬ 
cation, with accommodation 
and pocket money; or on a six- 
week workshop practical 
course in various en glnepring 
modules which contributes to 
the requirements for a char¬ 
tered engineer. 

Students get free board and 
lodging in the officers' mess at 
the Royal Navy Engineering 
College and a weekly allow¬ 
ance of £25. Application forms 
are available at college career 
nffinw 

Computers and electronic 
industries, hit by the recession, 
offer placements mainly to 
undergraduates, but other 
branches of engineering still 
have training opportunities: 
The Culham Laboratory In 
Oxford takes poet A-level stu¬ 
dents for two summer months 



Training for tfre print trade on a Voluntary Santee Overseas 
course In the Sudan 


IO°/c 


THROUGH A 
MAJOR BUILDING 
SOCIETY 

Our package (min. £20000) 
places £10.000 in a Bond whkh 
guarantees 10% net 
The rem a ining £10300 wB 
produce an initial yield of 10% nec 
from the Buikflng Society 


RETURN COUPON 
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fac. WT. 

No Commission. 

Exacutloa Only Service 
♦or Pep's, BES, Unit 
Trusts, New Fond 
Launches, Pensions, 
Investment Bonds etc* 
Phone: Janet Smith 
Execution Only Desk 
Boyton Financial 
Services UtL, 

PO Box 14, Halstead, 

Essex COS 40 Y. 

0787 61919 (Mhrs) 

A Matter of The 


at £424-£525 a month, depend¬ 
ing an age and year of study. 
The cost of any accommoda¬ 
tion required is deducted from 
pay. 

The Law Society in England 
(071-242-1222) and Scotland 
(031-226-7411) offers general 
advice on short-term trainee¬ 
ships. 

In insur anc e and hanking , 
vacation work is not always 
through formal traineeships. 
Towers Perrin has seven 
undergraduates for eight or 
more summer weeks, assigns 
the m to ac tuarial d epartm ents 
and offers “a competitive rate 
of pay.” Scottish Provident 
takes a few students. Apply in 
January or February, but not 

Inter than Marnh. 

As traineeships abroad are 
fewer - and, even with lead¬ 
ing organisations, often unpaid 
- it is better for the indigent 
traveller to look at other meth¬ 
ods of achieving a paid vaca¬ 
tion. 

A book called Summer Jobs 


Abroad (published by Vacation 
Work, Oxford, for £395) lists 
more than 30,000 vacancies in 
40 countries at varying wages. 
For most applications should 
be made between January and 

Mmrh- 

Working Holidays Abroad 
(£7.95), from the Central 
Bureau for Educational Visits 
and Exchang es (CBEVE), is in 
its 40th year. It concentrates 
on voluntary “green" opportu¬ 
nities but also lists paid work 
opportunities for all ages last¬ 
ing two weeks to 12 months. 
The bureau also provides free 
Infannatifrn sheets. 

Do not be deterred from 
applying for jobs or projects if 
yon are ha ndicap ped. Tom 
Sewell, of the CBEVE, says job 
opportunities and voluntary 
projects exist in other areas for 
those with restricted ability, 
and are I ndica ted by B (Blind), 
D (impaired hearing) or PH 
(physically handicapped). 

Jennie Hawthorne 


PEPs 


GENERAL & SINGLE COMPANY 
from KILLIK & CO 
LEADING LOW COST, SELF SELECT SPECIALISTS 


* Choose yoor own shares, with or 
without our advice. Invest up to £9000. 

* flexible - Any allowable securities may 
be traded inch Investment/Unii Trusts & 
European shares. 

* Remain in cash initially or following a 
sale for as long as you want within a 
General PEP. 


* Security - Investments held by a major 
financial institution. 

* No Htial or annua] management changes, 
just stoddxoking comm. 1.65% (min £40) & 
£7 JO for die reclaim of tax on each dividend. 

CALL NOW ON 
071 589 1577 


* Unique low cost facility for switching 
existing investments into your PEP. 

Klllik A Co. 45 Cadogan Street, London SW3 2QI 
Please send details of GenenI & Single Co PEPs 

Nine: 

KILLIK & CO 
STOCKBROKERS 

Address: 


* Over 4000 plans & £50 mining invested * 

Members of He London Slock Exctun^ ft SFA 


Postcode: aaj 


CGT and 
assets 

THE TABLE above shows 
capital gains tax allowances 
for assets sold in December. 
Multiply the original cost of 

the assets by the figure shown 

for the month in which you 
sold them. If you subtract the 

result from the proceeds of 

your sale, the difference will 
be your capital gain for tax 
purposes. 

Suppose, that you bought 

shares for £5,000 in July 1985 
and sold them in December 
1991 for £12,000. Multiplying 
the original cost by the July 
1985 figure of L425 gives a 
total of £7,125. 

Subtracting that from the 
proceeds of £12,000 gives a 
gain for tax purposes of £4^75 
- below the ainmnl £3300 
CGT allowance. If yon realised 
no other gaina during the 
year, the profit should be 
tax-free. 

If you are selling shares 
bought before April 6,1982, 
use the Hatch 1982 figure. 


Quicker tax 
refunds agreed 
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1882 

1983 

1984 

1985 

1988 

Jan 

- 

1.643 

1^63 

1.488 

1.410 

Fab 

— 

1.630 

1^56 

1.478 

1.405 

Mar 

1.708 

1.633 

T-5S1 

1.482 

1.403 

Apr 

1.674 

1.810 

1^31 

1.432 

1-389 

May 

1.683 

1.603 

1-525 

1.425 

1.387 

Jun 

1.658 

1.599 

1^21 

1.422 

1-388 

Jul 

1.867 

1.581 

1^23 

1.425 

1.392 

Aug 

1.857 

1^64 

1^09 

1-421 

1-387 

Sep 

1.858 

1^77 

1.508 

1.422 

1380 

Oct 

1.650 

1^71 

1.497 

1.420 

1.378 

Nov 

1.642 

1.566 

1.492 

1.415 

1-367 

Dec 

1.645 

1.562 

1.483 

1.413 

1-362 


1987 

1988 

1989 

1990 

1991 

Jan 

1.367 

1-314 

1-223 

1.138 

1.042 

Feb 

1.352 

1309 

1JS14 

1.129 

1.037 

Mar 

1.349 

1J04 

1-208 

1.118 

1.033 

Apr 

1-333 

1J283 

1.187 

1.085 

1.020 

May 

1.332 

1J278 

1.180 

1.075 

1.016 

Jun 

1.332 

1JZ73 

1.178 

1.071 

1.012 

Jul 

1.333 

1^72 

1.175 

1.070 

1.014 

Aug 

1.329 

1JZ56 

1.172 

1.069 

1.012 

Sep 

1^25 

1.252 

1.184 

1.049 

1.008 

Oct 

1.319 

1J239 

1.155 

1.041 

1.004 

Nov 

1.312 

1^34 

1.145 

1.044 

1.001 

Pec 

1^14 

1^30 

1.142 

1.045 


Court* Wand Ravanoe 


U P TO 8m people will 
be able .to receive 
repayment of tax on 
hank and building 
society Interest and on share 
dividends more quickly under 
new measures announced by 
the inland Revenue this week. 

Non-taxpayers and those 
eligible for partial tax relief 
against bank and building 
society interest income can 
now Haim repayments worth 

more than £50 Immediately 

rather than having to wait 
imtii the end of the tax year. 

721086 eligible for tax relief 
against income from share 
dividends - including an 
estimated 2-5 m married women 
who are independently 
registered for tax - can also 
p.laim back payments on 
dividends without waiting 
until after April 5 1992. 

Abont 15m non-taxpayers 
have been entitled to register 

with their hanlrs and h nilding 

societies to receive interest 
gross since composite rate tax 
was abolished last April 
However, a large number of 
those who are eligible have not 
dona so. O nly ivsm acco unts, 


representing an even smaller 
number of people, have 
actually registered for this 
facility. 

The remainder can now 
apply for repayment directly 
under the new arrangements. 
But the Revenue stresses that 
it would be simpler for those 
who pay no tax to apply 
directly to their bank or 
h nilding society to pay Interest 
gross. 

The Revenue has now 
opened 24 repayment centres 
ahnad of srhednla, and will be 
able to process any claims for 
relief above £50 immediately. 
Those with reimbursements 
below this level must wait for 
the end of the tax year. 

Inland Revenue leaflet IR 112 
“How to claim a repayment of 
income tax” explains the 
procedure for repayment of tax 
on share dividends; and leaflet 
IR 111 “How to claim a 
repayment of tax on bank and 
building society interest” 
explain the procedures 
required for repayment. 

Andrew Jack 


BES hunts 
for bargains 


T HIS week saw a fur¬ 
ther flurry of Busi¬ 
ness Expansion 
Scheme Issues, and 
the 1982 BES season is now in 
fun swing. 

The rules at the scheme are 
explained on page 36 of the 
FT'S Quarterly Review of Per¬ 
sonal Finance. 

BES companies have now 
fallen into the pattern estab¬ 
lished last year and come in 
two categories: “Predators” 
which go bargain-hunting and 
attempt to profit as much as 
poBBible from the bousing 
recession, and “Buy-backs” 
which limit risk by obtaining a 
covenant from a hengfeg asso¬ 
ciation, or university, to buy 
accommodation from them for 
a fixed price. 

Disappointingly few schemes 
have managed to obtain the 
third party guarantor which 
would assuage many doubts 
about the schemes. Johnson 
Fry’s scheme launched last 
week (which Is backed by a 
certificate of deposit), offers 
the equivalent of 14£1 per cent 
annually to a higher rate tax¬ 
payer. 

This week’s new bay-back 
offer is House the Homeless of 
London (Westminster) which 
has a buy-back agreement from 
the Peabody Trust It will buy 
housing for the homeless in 
Westminster, with a covenant 
to pay £L36 in five years' time 
for every £1 raised now. ft thus 
offers the equivalent of 105 per 


emit annually to top rate tax¬ 
payers. Further buy-back 
schemes are expected. 

Schemes with no upper limit 
on growth include: 

■ Artesian Performer is the 
fifth issue from the Artesian 
Group, and will continue buy¬ 
ing property in London and the 
South East, refurbishing it ami 
aiming for value. 

■ Mid lan d Predator Assured 
Tenancies seems to be a hybrid 
scheme. It will aim to buy 
property at cheap prices in the 
East Midlands and East Anglia 
region, and then rent it to stu¬ 
dents of Northampton College. 

■ Pathfinder Repossessions, 
which is sponsored tty Johnson 
Fry, will aim to buy cheap 
properties in the London area 
which have been repossessed 
by building societies after the 
owners have defaulted on 
mortgages. It is similar to 
Close Brothers’ London Repos¬ 
sessions fund and Neill Clerk's 
Auction Raider, both launched 
last week. 

Stephen Bantoft, BES ana¬ 
lyst with the Allenbridge 
Group, said the schemes are 
getting more similar, as all 
sponsors try either to buy very 
cheap accommodation, or to 
provide copper-bottomed guar¬ 
antees. He says your choice 
s h oul d be based on your opin¬ 
ion of the managers, and on 
your reading of the housing 
market 

John A uthers 


Rescue details 


N ationwide Bunding 

Society has annnnnrari 

the details of its “mort¬ 
gage rescue” plan, which is 
designed to keep its belea¬ 
guered mortgage-holders with 
roofs over their heads. 

The Home Rescue Scheme 
involves the society in lending 
£8m to three housing associa¬ 
tions — London & Quadrant, 
Newton, and Netting mil Hous¬ 
ing Trust 

The housing associations 
will then take over the owner¬ 
ship of houses belonging to 
around 100 borrowers in the 
London area. The borrowers 
will then effectively become 
housing association tenants, 
and pay rent 

Borrowers can then have 
their arrears wiped out, if they 
stay with the scheme for at 


least three years. Rents wffl be 
lower than mortgage repay¬ 
ments, and will be set at 
between 3.5 per emit and 8 per 
cent of the value of the house. 

Nationwide is also lmwipWrig 
from Monday a free mortgage 
protection policy which pro¬ 
vides one year’s cover of mort¬ 
gage repayments against 
unemployment, sickness or 
accident. You have to buy your 
home through Nationwide 
Estate Agents to qualify. 

Citibank is offering free 
unemployment insurance for 
two years. BES schemes cur¬ 
rently being used to fond mort¬ 
gage rescues involve The Mort¬ 
gage Corporation and the 
Bedfordshire Pilgrims Housing 
Association. 

J.A 


The Week ahead 

Rank expects 



The Sank Organisation is 
expected to report full year 
pre-tax profits of £245m on 
Thursday, down substantially 
on last year’s £312 .Xhl Holi¬ 
days and bingo are expected to 
have held up reasonably well 
but hotels, casinos and amuse¬ 
ment iwofthinafi are expe c ted to 
show the wear and tear of the 
recession. 

Particular attention will 
focus on tiie dividend; main¬ 
taining last year’s final pay¬ 
ment of 20.75b would give 
investors confidence that the 
group expects to profit from a 
consumer upturn. 

Hie elimination of toss-mak¬ 
ing businesses is likely to have 
helped WH Smith post reason¬ 
able interim pre-tax profits 
when it announces its half 
year results to December 1 on 
Wednesday. The City is 
looking for a figure in the 


range of £4Sm to 150m 
reflecting weakness on the 
high street countered by a 
huge savings in interest pay. 


The interest charge wfB-fr 
- down from £35m to £5m after a 
£L48m rights issue also In MSy 
and due to toe Mto of its travd 
and television interest* last 

year. 

Book sales, however,'were 
affected by the recession. <m 
the high street which per- 
stated through toe Christmas 
season, while profits from the 
DIY business are Hke3y:tn bare 
been dull as welL 

Growth in the WH Smith 
book chain la also expected 7 to 
have bean countered by. a 
shgbtiy higher rise in costa. 

Waterstones, however, has 
aatk> extrem ely wen. with dou- 
bit Bka-forJihe g row t h . 
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RIGHTS ISSUES 


UMeriord Foods Is to raise £233m via a 2 - 9 rigWs issue at 74p. 


OFFHRS POR SALE, PLACING* 4 INTRODUCTIONS 


Uoyds Smaasr Co*a Trust la to raise up to £7Z1m vie an Oder tor subscrip¬ 


tion. 


._ tonaflar Breatprtae Trim is to raise up to £333m via an oftor lor , 

subscription. 
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Hoy to .. . get the right life cover (Part II) 

The trouble with 


is... 


being started. 

Mark BoHand. of Chamber- 
lain De Broe, points out that 
this casts doubt over the worth 
of tables showing the value of 
endowments at maturity. He 
suggests that as Insurance 
companies make these pay¬ 
outs to bo few people, ft is 
scarcely surprising that Hw»i 
pay-outs are strong. Smith 
notes that endowments are no 
longer tax-efficient. At one 
time, life funds had a favoura¬ 
ble tax position and, untQ 1984. 
you received tax rehef on life 
assurance premiums. Now, 
endowments are less tax-effi¬ 
cient than the new investment 
vehicles created by legislation 
over the past deravfc — PEPS, 
personal pensions and TESSAs. 

Endowments are an expen¬ 
sive way to buy life cover. As 
last week's article showed, 
£50^)00 cover for 25 years costs 
£1B Via term, and MB HI via an 

endowment, from Pearl That 
leaves you plenty of room for 
imaginative saving. 

The fact that 80 per cent of 
mortgages are now backed by 

2K year unit trusts 


B uying -life cover 
• whea-yoaiate out a 
mortgage does not 
sodudau that con¬ 
troversial. But the 
auction of hart best thiscan 
bo done la at the centre of the 
moist divisive issue within the 
UK’s financial serv ic es indus¬ 
try, today."-. _ 

Host- people, purchase a 
bousa.es a couple, or with the 
of sharing the house 
with someone at some time. 


liability for the outstanding 

S ige should you die unex- 
ly.Jtotyuu need also to 
shout-hmr to repay , the 
baa at theend of Its term - 
usiaily 35 years;' 

- Oyer the past decade, the 
firvanHal sernces industry has 
trampetedfee endowment pol¬ 
icy, ndher.fban die old steady 
repa ymtwYaeti iod. as .the be st 
way of paying off a mortgage. 
Around 80 per cent of the OK's 
mortgages are - backed by 
endowments,; which offer life 
coves' whlfe’acting as a ravings 
n m^ankm which guarantees 
a pay-out after 25years. 

But tl» repossessions crisis 
has rsvwted.^he flaw in the 
eadowment' — its Inflexibility. 
Full pay-outs are made only If 
you ton onto the endowment 
until m a tu r it y, .While they are 
often an excellent investment 
ff.habf Sis long, It is impoesi- 
bfe to recommend them if 
there is a serious chance of 
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The heavy costs involved in 
managing um Investment and 
the Ufe cover, and the commie. 
dons' paid to salesmen, mean 
feat in the earty years of a 
poli cy yo u recei ve les s than 
you have paid in pnwniuniii by 


surrendering early. This spells 
disaster if your financial cir¬ 
cumstances change for the 
worse a few years after taking 
out the loan. The endowment 
makes it harder to disentangle 
yourself from the mortgage. 

Peter Smith, of Hill Martin, 
puts It this way: “If I meet 
another young person who's 
lost their job and has poor 
empl oyment prospects, awMTPd 
with an endowment mortgage, 
in scream * 

He points out that landers 
usually would he happy to 
change a capital repayment 
mortgage Into an "interest 
only", hut that is not an option 
with an endowment mortgage. 
Heavy surrender penalties 
make it impossible to get rid of 
the endowment without a loss. 

Sadly, most people who fa»h» 
out endowments will suffer 
these penalties. Research by 
the Securities and Investments 
Board showed that in 1990 37.Z 
per cent of unit-linked life poli¬ 
cies, and 23 per cent of wife- 
profits policies, were termi¬ 
nated within two years of 

29 year endow men t 
poNckts 


Standard Life 
Friends Prov 
Royal London 
Equity & Law 
Norwich Union 
Scottish Amlc 
General Acc 
Eagle Star 
Commercial U 
Clerical Med 


vatw baoos(%) 

£65,858 6&0 

£63,937 57.3 

£63,707 49.6 

£83.451 63.0 

EB3JM8 46.7 

£83,216 61.0 

£83,080 503 

£83.015 42.0 

£61,848 29.8 

£81,768 55.8 


Sougk Moo*y M«M0manL Uafcrty wkm 
payabta on Fatxuary 1. WBi. on policy 
•BocM fay ■ mate, aged 30 ai outaoL 
PramlmM QDpo. 


M&G Midland & Gen £100337.7 

All Dunbar High Inc £91,84&2 

Hend'aon High Inc £90,781.5 

M&G Dividend £88,273.6 

Barclay Uni Inc £85,867.6 

Barclay Uni Gen £84^24.2 

AU Dunber Ass Val £8S£75L0 

M&G Second Gen £82,640.2 

Aetna Exempt £80,678.4 

CU Equity Inc _ £77^X5 

Souizm: Plaanmj Savings Data Surrtoea. 
Valom pcymblm on Janasryl, IMS, mttumlttg 
£30 pmr month pmld ewr SS jnaara. 


A plethora of PEPs 


ANYONE MIGHT think there 
was mi election on. With per¬ 
sonal equity plans- (PEPs) 
thought widely to be under 
threat of abolition by a Labour 
government, a hUtz of market¬ 
ing for the products is under 
way. Many managers are prod¬ 
ucing attractive offers and dte- 
cojjnt&n.to entice - customers 
before fee end of the tax year: ‘ 
' Do not, hpwevur, allow' fee 
political h ype to fens you into 
buying a PEP if it is inappro¬ 
priate for you. If you cannot 
afford the long-term commit¬ 
ment (and you should think of 
a PEP as befog at least a five- 
year investment), or would 
need to (fig Into other savings 
to fond it, do not go ahead. 

But if a PEP is right for you, 
and you have not bought one 
already in this tax year, it 
would, be foolish not to take 
advantage of the deals on offer. 
PEPs are unlikely to be this 
cheap immediately after the 
Section, whichever party wins. 

jScfcrodera is re-launching its 
unit trust PEP to aim for 
income, A foil PEP of £ 6,000 
wfll include £3,000 invested in 
the Schrader Inco me un it trust, 
wife fee zest-put Into a man¬ 
aged portfolio of about 10 
income-producing equities. A 
£50 monthly savings plan is 
also available.: 

■ .The annual nuumc p mept fee 
tsliwr cent, and a discount of 
1 per cent ofthe normal ftont- 
end^fre ^ Rg ^ er 

ary 3wttfl Aprils. ' r ' 

Bank of Scofland’s Srif-Se- 
lettPKP has been re-launched, - 
and the bank says it is . the 


cheapest self-select PEP avail¬ 
able. There is now no initial 
charge for opening a plan 
(there used to be a flat-rate £30 
fee), the a«nnai manage¬ 
ment fee is 1 par cent of the 
value of the portfolia 

Dealing charges are higher; 
L 5 per cart for transactions up 
to £5,000, 1 per cent fix: trades 
between £5^U0 and £12^00, and 
0.5 per cent for deals bigger 
than this. But there Is no need 
to deal if you do not want to. 

The Fidelity Double PEP 
offers a discount of 1 per cent 
on the front-end charge and 
will, until March 25, accept 
orders both for this tax year 
and for 1992-93. 

Yon can buy both the stan¬ 
dard £6,000 PEP (Fidelity has a 
range of four) and a single- 
company PEP for both years, 
meaning that Fidelity can 
accept lump sums of up to 
BJBJDOO now. 

Money invested now for next 
year's PEP will be put into 
Fidelity's cash unit trust, 
which is earning interest of 
10.31 per cent gross. The 
charges, including the dis¬ 
count, are 4.25 per cant ini¬ 
tially and 3 per cent fin the 
single-company PEP. 

If you are interested in 
Europe, then th e Sco ttish Wid¬ 
ows European PEP could be 
attractive. Its European unit 
trust will receive £3^00, and 
the rest will be invested in "a 
carefully-selected portfolio of 
four or five companies quoted 
on a recognised EC stock 
exchange, other than that of 
the UK." This takes advantage 
of relaxations in the PEP rules 


made in the last Budget 

The discount of 1 per cent of 
the front-end charge, is avail¬ 
able only until February 14. 
Investment must be in tump 
sums of either £3,000 or £6,000. 

The charging structure is 
complex; excluding the dis¬ 
count, you must pay 6 per cent 
initially and L5 per cent annu¬ 
ally for fee unit trust, and 5JS 
per cent plus VAT initially, 
and 1.5 per cent plus VAT 
annually, for the shine portfo¬ 
lio. Stamp duty is also payable. 

The same change in fee 
rules lifts the amount that can 
be invested in the Edinburgh 
I nvestm en t Tru st to £3,000. The 
trust, the UK’s second-largest, 
forms part of the Dunedin 
Investment Trusts PEP. 

The set-up charge is £24, 
with annual charges of 0.5 per 
cent VAT must be added to 
both. People wanting to invest 
up to fee full £ 6,000 Emit can 
buy a “top-up" portfolio of 
eight to 10 UK shares. 

Last, but certainly not least, 
Scottish Investment Trust is 
also taking advantage rtf the 
new rules to launch a PEP for 
the first time. 

If you opt for a PEP wife just 
£3,000 in the investment trust, 
you pay only stamp duty. 
There is no de alin g or set-up 
charge. But them is an initial 
fee of £24, with an annual 
charge of £30 plus VAT cm a 
top-up portion of six FT-SE 100 
shares which can be used to 
bring the PEP up to the £84)00 
limit. 
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an endowment might, there¬ 
fore, be more to do wife the 
commissions they pay to sales¬ 
men Hmn Hu>k suitability. 

These problems suggest that 
you Should forsake the conve¬ 
nience of the endowment mort¬ 
gage. If you already have one, 
you should still get a good deal 

- but only if you keep it until 
maturity. 

As the table (taken from 
Money Management magazine) 
shows, final pay-outs last year 
were healthy. Some offices, 
Including Norwich Union, cut 
pay-outs this year but others, 
such as finwwwri al Union — 
which has the best pay-out 
announced so Ear wife £65^96 

- increased them. So most 
endowments offer similar 
value this year to last Full 
details will not be available 
until the season of bonus 
announcements is over. 

The table of unit trust 
savings schemes shows, how¬ 
ever, that an investment which 
would not penalise you for 
stopping early might have 
done better. Assumptions - 
£30 monthly premiums over 25 
years - are held constant to 
allow comparisons. 

Some caveats are needed. 
Savings schemes were not 
available in 1967. Althou gh the 


figures are “offiBitobid," and 
include the dealing spread, 
they do not include extra 
charges managers might add 
for investing via a savings 
scheme. Unit trusts do not 
include life cover, but term 
cover in 1967 would not have 
been dear. 

On fee pins aide, the unit 
trust figures take no account of 
PEP tax reliefs which are now 
available. They assume that all 
Income was reinvested net. 
Had it been reinvested gross, 
returns would have been 
boosted considerably. 

The unit trust table still tells 
a powerful story. It shows that 
you can have flexibility, and 
beat endowments, even over 25 
years. The average unit trust 
savings scheme, acoording to 
Planned Savings, would nave 
made £67,039.50, more than last 
year’s best endowment 

However, risk is greater the 
worst-performing unit trust, 
Brown Shipley Recovery, 
would have provided only 
£24,872-30. Last year's average 
endowment pay-out was 

£53,646. 

Personal pensions offer a tax- 
efficient way of covering your 
life and paying off the mort¬ 
gage at the same time. You 
receive tax relief on premiums 


and you also receive full tax 
relief on term life cover up to 5 
per cent of "net relevant earn¬ 
ings.” The mortgage can be 
repaid out of the pension lump 
sum on r etire ment. 

Pension income will not be 
affected, but pension mort¬ 
gages do have the disadvan¬ 
tage Hint they you to 

using a fired portion Of your 

pension lump sum when you 
retire. 

Term cover should give you 
adequate protection. Richard 
Boyton, of Boyton Financial 
Services, suggests that cover 
should be taken out on a joint- 
life haafa nntn both partners 
have reached the age of 60 . 

He suggests avoiding the 25- 
year term because "your 
house-buying career does not 
necessarily last for 25 years." 
Taking out cheap term early in 
your career relieves you of any 
awkward decisions later on. 

When you buy your house, 
shop around for the cheapest 
t f w n afl gflranC8 and than taka 
out a long-term savings 
scheme which allows yon to 
make an escape if you need to. 
If your “adviser" keeps trying 
to sell you an endowment, 
change your adviser. 

John Anthers 
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SIB finds fault 
with tied agents 

W HAT consumers tion rates among categories c 
have long sus- sales agent But because th 
pected ahont life industry typically offer 
insurance sales higher commissions to exch 


W HAT consumers 
have long sus¬ 
pected about 
insurance sales 
agents is true, a new study 
shows. Those sales agents 

working exclusively for a sin¬ 
gle company are more likely to 
try to sen you an inappropriate 
policy than an independent 
agent who can offer you the 
best product from a group of 
com panies 

Research commissioned by 
the Securitiesand Investments 
Board, the UK’s chief regula¬ 
tory watchdog, examined ter¬ 
mination rates of life and pen¬ 
sions policies of 61 major UK 
companies for 1990. The study, 
which was not given wide cir¬ 
culation by the SIB, found that 
up to 45 per cent of policies 
sold via “direct” or "tied” sales 
agents are terminated within 
the first two years of the con¬ 
tract - but only 22 to 32 per 
cent of policies sold through 
tndf« p «»nri<»nt Bnani 1 y| advisers. 

While the number of early 
terminations of policies sold by 
IF As is still tremblingly w g h, 
the data suggests that sales 
agents working for one com¬ 
pany are even more likely to 
encourage consumers to sign 
up for unsuitable products. 

Meanwhile, the SIB appears 
to be backing down from a pro¬ 
posal which would make it 
harder for direct or tied sales 
agents to pass themselves off 
as IF As. The SIB had consid¬ 
ered prohibiting these agents 
from describing themselves as 
"advisers” or "consultants ” 
But in a speech to a life 
assurance industry group last 

week, outgoing sro rhairman 

Sir David Walker signalled 
that a ban on that title is 
unlikely, althoug h agents may 
be discouraged from using it 
on their business cards or sta¬ 
tionery. 

The Rtr Vina not theorised in 
public about what could 
account for different termina¬ 


tion rates among categories ot 
sales agent But because the 
life industry typically offers 
higher commissions to exclu¬ 
sive sales agents than to IFAs, 
consumers must ask them¬ 
selves whether tied or direct 
sales agents are rewarded for 
pushing products, regardless of 
suitability. 

Walker has said that high 
termination rates are a sign of 
"unsuitability.” Because poli¬ 
cies are a long-term commit¬ 
ment, often as much as 25 
years, they should not be sold 
to those who axe unce rtain 
that they can keep up premium 
payments for that king. 

Too often, termination in the 
first two years of a contract 
ends in tears for the consumer. 
Commission payments to sales 
agents are “front ended,” 
which means that the life com¬ 
pany devotes the Initial 
months - if not years - of 
premium payments to paying 
off the sales agent and reim¬ 
bursing itself for the costs of 
establishing a new policy. Con¬ 
sumers can lose up to 100 per¬ 
cent of their initial premium 
payments, and earn very little 
return on the portion that has 
been invested. 

The SIB's data - which 
showed that, overall, a quarter 
to a third of policies are can¬ 
celled within two years - adds 
fuel to the debate over what 
sales agents should be required 
to tell prospective customers 
about their products and about 
themselves. 

The SIB Is considering new 
disclosure rules that would 
require sales agents to spell 
out for prospective customers 
how much they would get back 
if they cancelled early. It is 
also considering the best way 
to tell consumers how much of 
their investment return will be 
eaten up by the coat of operat¬ 
ing the policy. 

Norma Cohen 
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LATIN AMERICAN 


INVESTMENT TRUST 

*Latin American Investment Trust came 1st out of 
254 in tlje 1991 Micropal survey of investment 
trusts , based on the value of £100 over 12 months 
to 31st December ,; shares measured on mid¬ 
market prices with income reinvested. 

Launched in July 1990 to take advantage of the 
enormous investment potential of this dynamic 
region, Latin American Investment Trust leads the 
field. 


Directors’ transactions 


LAST WEEK, we commented 
on the -volume of selling by 
directorv and the trend has 
continued. Much of this activ¬ 
ity has been .directors.exerds- 
lng and selling options. 

At Farnell. Electronics, 
which makes and distributes 
electronics and electrical 
equipment and accessaries, E. 
Hall is the second director to 
sell stock in the past month. 
Ms disposal of JfityOOO shares 
at 240^p reduces his total hold¬ 
ing by more than two-thirds. . 

AJ. Thnmiw, rtwt chairman 

of another electronics com¬ 
pany, Diploma, sold 20,000 
shares at 283£p. This follows 
an a n noun c ement accompany-. 
lag the final results that trad¬ 
ing conditions were the worst 
for non than 20 years. Despite 
the rale, Thomas retains in 
excess of lm shares in the com¬ 
pany. 

Not every- electronics com-. 
party Is having rimflar prob¬ 
lems, Director confidence hra 
been steady and constant at 
Astec (BSR) over the past three 
months. BJEL Christopher, the 
chflimum and rhW executive, 
bought 100,000 shares at l&5p, 
which b rings t o 750,000 the 
number acquired by Mm and . 
two other directors aim* last 
October. . 

Buying has also been steady 
at Smith New Court Two 
directors,. M. Dritz and PJ). 
Roy, bought a total of 70.000 
shares last week al prices from 

85p toWp.. - .. 

- : Angus MacDonald 


DIRECTORS’ SHARE TRANSACTION® IN THEIR 
OWN COMPANIES (LISTED A USM) 


Company _ 

SALES 

BT_ 

BTR_ 

Diploma...- 

Elect Data Processg- 

Famell Electronics- 

KuntleiBh Tech- 

Invergordon Distill.. 

Merrydown Wine- 

Morrison S'maricets- 

Neotronka Tech- 

-- 

Read-international- 

Scottish & N'eastle—.. 

Sldlaw..— 

Steel Burrill Jones-- 

TlbbsU & Britten... 

Yorictyda....—-—- 

Yeung (Hj._ 

PURCHASES 

Carilon.—.—-- — 

Clarke Foods--— 

Ctayhithe (CULS)- 

Deventah (JA)..- 

First National Fm..~......- 

Hardy OH & Gas.- 


Monument OH & — 

Nobo Group—-- 

Smith New Crt cop- 

Smith New Court ..auiiM 

Steel Burrill Jones.- 

Thames TV-- 

Vote*--- 


290.385 

225,000 

20.000 

5,600 

150.000 

10,000 

22.000 

6.428 

45,800 

11.000 

78.000 

22.000 

6£00 

71.250 

3.348 

40,000 

20.000 

50,000 

2,000 

67,300 

25.875 

14.000 

110.000 

8.000 

50.000 

100.000 

100,000 

20.000 

70,000 

13.465 

10.000 

8,500 


No el 

Value cOrectors 


VWue swrested Hi BXJOs. Companies mua na dly »" 8 ^ k J^T^ | w,mln 5 

a value over C10A0C. Intomutaon by tha Stack Exchaftfl# 13-U January 

Source: Dlraetu» Ltd, Edinburgh 


F The investment managers are Latin American 

Securities limited, part of the Foreign & Colonial 
Group, and their investment skills are available to both 
institutional investors and to individuals through the 
Private Investor Plan. 

To obtain further information please complete and post the 
coupon below. 


LATIN AMERICAN 

SECURITIES LIMITED 

(Member of EMRO) 


Latin American Securities Limited Is a 
Joint ivnturv between Foreign £■ 
Colonial Management Limited and 
Banco do Invest lmcnios GaranUa tn 
Sao Paulo. 

Past performance is no guarantee of 
future returns. The value of shares and 
the Income from them may go down as 
well as up. 

Investors may not get badt the amount 
invested. The stnetmarkets and 
currencies of Latin American countries 
can be extremely volatile. So investor 
should invest unless be or she is 
prepared to accept a high degree of risk. 


Latin American Securities Limited, Exchange House, Primrose Street, London EC2A 2NY 
Tel: 0714528 12}4. Fax: 0714)28 2281. Telex: 915692 LASL 


Company 


Postcode 


Better by performance 
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BEST RATES FOR YOUR MONEY 




NaOeaf 

Minium Rata 

InL 


Account 

Tatapiwnn 

tans 

deposit % 

paid 

UIVESTIIBfT A/C** and BONDS (Oran) 

Southdown BS 

SuperSaver 

0273 471871 

Instant 

£1 10.25% 

Yly 

Norwich & Peterborough BS 

Postmaster 

0733 371371 

Instant 

£1.0001130% 

YN 

Coventry BS 

Instant Option 

0203 252277 

Instant 

€40.00011.55% 

Yly 

Northern Rock BS 

Eclipse 

0B1 285 71B1 

60 Day 

£50,00011.61% 

Miy 

Birmingham Midshires BS 

First Class 

0800 444109 

90 Day 

100,00012.30% 

Yly 

Heart of England BS 

Election Bond 

0926 405488 Elec Day 

£5,00012-00% 

OM 

Skipton BS 

Triple Crown Bond 

0756 700500 

30.4.92 

£10,00012.60% 

Yly 

Nationwide BS 

Capital Bond 

0793 6S4465 

2 Year 

£25.00012^0% 

Yly 


TESSA. (Ta* Free) 

Allied Trust Bank 


071 626 0879 

5 Year 

£9,00013.24% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3,00013.10% 

Yly 

Lambeth BS 


071 928 1331 

5 Year 

£2012.90% 

Yly 

Darlington BS 


0325 487171 

5 Year 

£1 12.90% 

Yty 

HIGH INTEREST CHEQUE A/Ca (Gross) 

Caledonian Bank 

HICA 

031 556 8235 

Instant 

El 10.00% 

Yly 

UDT 

Capital Plus 

0734 560 411 

Instant 

£1.000 9.90% 

Qty 

Chelsea BS 

Classic Postal 

0242 521391 

Instant 

£10,00010.70% 

Yly 





£25.00011-20% 

Yly 

Portman BS 

Prestige Cheque 

0600 373176 

Instant 

£50.00012.00% 

Yly 

OFFSHORE ACCOUNTS (Gross) 

Portman Channel Islands 

Channel Isis Acc 

0481 822747 

Instant 

£50010l20% 

Yly 

C & G Channel islands Ltd 

Guernsey Gold 

0481 715422 

Instant 

100,00011.50% 

Yly 

Alliance & Leicester (IOM) 

Manxlmum 90 Day 

0624 663566 

90 Day 

£25,00011.00% 

Yly 

Yorkshire BS Guernsey 

Key Extra 

0461 719898 

180 Day 

£50.00012^5% 

Yly 

Bristol & West Inti Ltd 

Inti Bond <1 

0481 720609 

30.11.92 

£50,0001250% 

OM 

GUARANTEED INCOME BONDS (NeO 

Prosperity Life FN 


0800 521546 

1 Year 

£25.000 9.30% 

Yly 

Liberty Life FN 


081 440 8210 

2 Year 

£25,000 9.00% 

Yly 

Prosperity Llle FN 


0622 690555 

3 Year 

£25,000 fUJ0% 

Yly 

Liberty Ufa FN 


081 440 8210 

4 Year 

£25,000 9.10% 

Yly 

Aetna FN 


0800 010576 

5 Year 

£50,000 9.15% 

Yly 

NAT SAVINGS A/Ca A BONDS (Grass) 


Investment A/C 


1 Month 

£5 9.50% 

Yly 


Income Bonds 


3 Month 

£2,000 10.25% 

Mly 


Capital Bonds C 


5 Year 

£10011.50% 

OM 

NAT SAVINGS CERTIFICATES (Tax Free) 


36th Issue 


5 Year 

£25&50%F 

OM 


5th Index Linked 


5 Year 

£25 4.50% 

OM 





+ 1nfln 



Childrens Bond F 


5 Year 

£2511.84% 

OM 


TMs tabla town major bada and Bidkfag tultlii only. All tain | 


FUad- Rod Rata (Alt ottiar rata* ara ratal**) 0 * 1 - Mmat paM oo mtjrfty. N- Nat Rata, a- Bond. 

Source Manaytaeta. TUB Monthly Guide n invaatmant and Mortgage Raisa, m 


i House, StalMni, Norwich. 


It’s go 
for gilts 

T HE PATTERN of post¬ 
war years, when 
Inflation eroded con¬ 
ventional fixed-inter¬ 
est values, could now be 
changing. At present rates, 
conventional gilts offer a posi¬ 
tive real yield after inflation. 
Above all, they offer security 
- even the investor of modest 
means can have certificates 
issued by the Bank of 
RngiAtiH, knowing that it guar¬ 
antees Us income payments 
and to repay the lace value of 
fads certificate on the due date. 

Conventional gilts form the 
first three groups under the 
beading “British Funds” In the 
Financial Times' London Share 
Service pages. All can be 
bought through a bank or 
stockbroker. 

If yon (or your spouse) are 
non-taxpayers, yon should 
consider the restricted range 
of gilts on offer from the post 
office; such gflts pay interest 
gross. New issues are adver¬ 
tised occasionally and these 
are the only stocks on offer 
direct from the Bank of 

England. 

In the short term, gilt prices 
tens to fluctuate in the oppo¬ 
site direction to interest rates. 
When rates rise, gilt prices 
fall, and vice-versa. In 
long-term planning, concen¬ 
trate on the maturity and 
income guarantees rather than 
tile fluctuations. Plan to make 
few changes to your portfolio; 
either hold the gilts to matu¬ 
rity or replace the stock prior 
to maturity if fluctuations 
have thrown up capital profits. 

The chart shows four m a jor 
options; yon can design inter- 


Do you require 
Capital guarantees at 
Jhe present investment^ 
vafue 


i*m ;V:' ■ £ •*!' 

-*/«■ 


Choosing si"CUt * 


,-V-* 



Yes ■ 


Are you 

prepared to sacrifice 

Income so as to obtain 

capital gain? 


* . - ■*•' v T ' >■ ‘-i 

. Y' - ;";.;i. . I'--'] c\ 

no v. 

; - ei. i.TP. 


» .“ -. 1 ' •* 

Use CURRENT COUPON Gilts j ; ; . . Use HIGH COUPON Gifts j • Use LOW COUPON GUIs j . 


WiD two income 
payments each year be,, 
enough? 


t Yes 


Try two or more 
permutations of 
stocks and a range 
of maturity dates 



Wffljreur 

Incoma m curort-V 
.coupon GMs 9 X 006 ycuri 
outgoings? 


You can save aufptut 
Income. This adds to. 
your capital base and 
(noreftses future income » ■ 

m 


Choose MATURITY date- 
this is when your capital 
is guaranteed, but you 
wifi face a reinvestment 
risk at maturity 


Choose stock priced at 
100 


■ - v - Decide how much capital you 
• wish to convert into Income, eg 

20 % - choose stocks priced 
: p at about 125 

V'/ 25% - choose stocks priced 

at about 133. 


about 1 

T 


T 


Warning-there is a limited 
range of stocks. 

Choose stocks priced below 
100 for guaranteed capital 
gain (currently tax-free). 
Plan to hold to maturity. 



The income available Is 
your risk-free guarantee 
for the planned period. 


m ediate ones by Mending dif¬ 
ferent stocks. Since yon are 
dealing with certainty, 
though, very few stocks will 
be needed compared with an 
equity portfolio. In the order 
they appear in the chart, the 
three usual options are: 

> Current coupons - bought 
at about maturity value and 
enabling you to lock Into 
interest rates for a chosen 
time period. At present prices, 


You can only achieve more I 
tnOTmebyc«^in^igraptelJ| 

rO : .' iv *':■ < i 


You win have capital gain I 
in lieu of some income. f 


such bonds are yielding 
between 9 and 9% per cent 
■ High coupons - taking 
extra income bnt at the 
expense of a capital loss when 
hftiri to m a t uri t y , such 
bonds trade above face value, 
a Low coupons - exchanging 
Mimi income hrf» tax-free cap¬ 
ital gain. 

Provided you respect the 
guarantees and wait patiently 
far thgiWj these options cover 


many investment needs, If you 
are enough to lave 

sufficient capital to generate 
more income than yon need, 
then a fourth option arises: 
a Surplus income - can be 
saved and will, t here fore, earn 
extra fnwwne in future. If you 
can save more than the rate of 
Inflation, then yon will infla¬ 
tion-proof both your capital 
base and your income. 

Conventional gilts are the 




low-rid home for your capital 
par excellence. For tongurttme 
horizons, I also flreonr JDS tre* 
snry bonds; hot the guarantees 
are then in dollar* and 
exchange rate movanssts-artt 
therefore, an additional risk. 

David Kdudeh 

□ David Kaudars is on invest¬ 
ment consultant based in Taun- 
ton , Somerset. 


Hidden risks of metal detection 


I HAVE been asked to allow 
someone to operate a metal 
detector on my land. I am con¬ 
cerned about the rights and 
liabilities of both the operator 
and myself 

Should the operator injure 
himself could I be made liable 
far damages? 

If anything valuable Is 
unearthed on my land who is 
the legal owner. 

How can I ensure that the 
land Is restored to its original 
condition. 

A written agreement might 
be desirable but the operator 
is only pursuing his hobby and 
I do not wish to pat him to 


any expense. 

■ Your concerns are justi¬ 
fied. It would be wise to have a 
short written agreement (Infor¬ 
mal) signed by both of you in 
which you are declared to be 
not liable in respect of any 
injury to the operator or his 
goods arising out of the state 
of tile land or anything on or 
in the land, providing for the 
operator at his expense to 
restore the land to its condi¬ 
tion as it is before any opera¬ 
tion erf his and providing for 
him to report any finds to you 
and covering who is to have 
the right to anything found; 
without such agreement you 


are the owner of whatever is in 
your i»"<i nnlggfi ft is treasure 
trove, in which case it belongs 
to the Crown. 

A matter of 
fixed Interest 

IN THE inland Revenue notes 
of guidance for the taT iwi A i' u 
(1991/92) paragraph 72 deals 
with capital gains tax exemp¬ 
tions and in the section on 
gilts it also mentions as being 
exempt “certain corporate 
bonds eg debentures or loan 
stocks) acquired after 18 
March 1984. 


Does exemption apply to 
convertible preference shares 
or to convertible loan stocks, 
with fixed rate of interest? 
What are the principles gov¬ 
erning such exemptions? 

■ The definition of “qualify¬ 
ing corporate bond" is com¬ 
plex, and is covered in clause 
117 of the current taxation of 
Chargeable n«in« rhi The rel¬ 
evant definitions of “security” 
and “normal commercial loan” 
can be derived from clause 
132(2) 0>) of the Bill and para¬ 
graph 1(5) of schedule 18 to the 
Income and Corporation Taxes 
Act 1988, respectively. 

Convertible preference 


Q&A 


BRIEFCASE 


Mo teffW INPMMfly can A* teoeptod 
tv tM FCnonctaJ Dm* tar Mo ta tawww 
gtvrni m (Amo cofcjmnt- AM taqutrtao wM 
ft» a as mrod by post at toon m poaa&M- 


8hares are exrlnded from the 
exemption, and so are convert¬ 
ible loan stocks (except any 
which are merely ro nvu r tihlo 
into qualifying corporate bonds 
or are deep-gain securities). 

On halanrp, the qualifying- 


corporate-bond legislations 
probably benefits and Treasury 
- more CGT is saved by the 
disallowance of indexation 
losses than is foregone by the 

PY Pm p ii nn of llMiwwi gains 

Ask youi tax office for the 
free pamphlet CGT14 (Capital 
gams tax; an introduction). 

Meeting the 
cost of care 

AN OLD woman who to firing 
in a private nursing home to 
infirm and requires a led of 
attention. Her resources will 
soon be exhausted. She has a 
life interest in a farm and 
enjoys a small income from it. 
On her dwath the farm passes 
to her daughter . 


When her money is used up 
will the DSS force the sale of 
the farm with a view to 
Increasing the income avail¬ 
able to go towards the cost of 

the lmngfngr hump ? Can they 

tench the capital sum realised. 

■ As the person concerned 
has only a life interest, and no 
interest in capital, the DSS 
cannot require her to be 
treated as having such as 
interest as would require the 
capital value of the form to be 
attributed to her. The DSS can¬ 
not in any even require a sale 
erf assets - it only limits the 
amount payable by way of sup¬ 
port by assessing the subject to 
have the value of the asset, 
leaving the question of raising 
funds to the subject (or her 
family). 


Anniversary 

arguments. 

THE Nationwide Anglia 
insists (a) that a second year 
instalment for a Teasa can 
only be paid oo or alter the 
anniversary of the account- 
opening. I thought it could be 
paid after January I 1992 if 
the account was opened in 
1991 and (b) that the second 
year instalment can.only be 
£1,800 less whatever interest 
has accrued from the first 
year. I say it to the fafl£L800. - 

■ The anniversary is the 
earliest date for the second 
instalment which be the 
frill £1.800 without interest cm 
first year inetsTwiimtB. 


BLiCTlON WARNING: 



Dcxrt walk info tffaxtmp 

9 Our Pre-Election Guide to possible tax changes will open yaur eyes to 
the trap being set for you. Ifs all part of the Hitt Saffooei NAyf^ATOR 
Strategy for Pre-Election Planning. It can help you ovoid the ^rap and ; ; 

u/cfh tfcrur&fes cfas&d. 

take full advantageoftfac opportunitiesstiff ayailabf&i^^ 


to find out what the Hill Samuel NAViGATpR Strat^yan-^.fo^ycHi-r 
before It's too late.Voii-baye everything *6 gain 





PRE ELECTION PLANNING FROM HILL SAMUEL 


Call 0800 800 494 free of charge, or send this coupon to: Angela Robertshaw, Marketing Manager, Hill Samuel 
Financial Services, FREEPOST, Croydon CR9 9ES. 

Please send me a free copy of your Guide to Pre-Election Planning. □ 

Please arrange for a Financial Adviser to show me how I could benefit from your NAVIGATOR Strategy. p 


Name: 


Address: 


.FT/25.1/1473 


Telephone No. Day: 


Evening: 


Hill Samuel Financial Services is a trading name of Hill 
Samuel Investment Services Ltd., which is a member of 
LAUTRO and IMRO and a member of the Hill Samuel 
Investment Services Marketing Group. 



HILL SAMUEL 

FINANCIAL SERVICES 


I I IN WCIAI. TIN IKS 

PERSONAL 

FINANCE 



A-Z OF PERSONAL 
FINANCE 

On both Friday 28th and Saturday 
29th February, the Financial Times 
will publish an invaluable tabloid 
section, the A-Z of Personal Finance, 
for it's U.K. readers. 

Advertisers please phone Robert 
Forrester on 071-873 3206 for more 
information. 
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MINDING YOUR OWN BUSINESS 


A calendar man who 
aims to sell sails 



BEK ; Tomlinson has 
.up difficulty choosing 
thereource of the pho- 

_ Jngraphs -for the 

glossy calendar his company 
nphiishes.- AH r -12 images are 
■ {foot by Tomlinson in the 
. coarse of Ills wort as one of 
the warWs top yachting pho- 

■with anvEry picture 
taken by one man are not so 
.onhsosL ODB tends to think of 
Lead Urhflald and a portfolio 
(rf r semi-clothel young women 
33 fe1at r typical of the genre. 
But Tbntiinson does more than 
lake the-pictures. He ia also 
publisher; and in just three 
joBi&be has created a market 
no now rfnnwnalTMi 
'. .The OcArTmxibnsQih natendar 
waa theilS89 edition, which 
cost £1195 jdusipost and pack¬ 
ing and rad SJMO copies by 
vnafl order. “It somehow made 

a cflg ffl: pro®, largely because 
the prhder managed to foul 

everything up, repeated the 
print nm and then gave us a 
rebate,” recalled Tomlinson, 
with.-the air of a driver think- 
Bjgj6adc to -a nasty car crash 
that tk^s:J ust short of fatal. 

induration for his project 
caiBehWithe Befcen calendar, 
ptedoced annually with great 


success by the Cowes famil y 
who have been taking genteel 
graceful pictures of yachts for 
over a century. Beken’s pic¬ 
tures evoke an endless Edwar¬ 
dian summer. Tomlinson's 
photos feature more Icebergs 
than picnics. He felt there 
might be room in the m ar k et 
for both aspects of boating. 

“I looked around for a pub¬ 
lisher or a backer. Neither 


you patience and how to han¬ 
dle people,” be says now. 

Early in the 1980s he ran 
away to sea, becoming a pro¬ 
fessional sailor on the big 
French multi-hull yachts that 
then dominated grand prlx 
ocean racing. He crewed on 
Drum, the maxi-yacht pop star 
Simon le Bon owned and 
entered in the 1985/86 Whit¬ 
bread round-the-world race. 


Keith Wheatley on the ups and downs 
of Rick Tomlinson's venture into 
publishing his own yachting calendar 


were forthcoming,” said Tom¬ 
linson, who - at S3 - stUl has 
the looks and manner of a 
modest choirboy. “That wasn't 
too surprising since I was a 
very naive photographer who 
had really only been in the 
game five minutes.” 

Ibis is a little too self-depre¬ 
cating. Tomlinson trained in 
his native Isle of Man as a tra¬ 
ditional high street studio pho¬ 
tographer whose commissions 
included the inevitable wed¬ 
dings. “They certainly teach 


The photos he took - delicate 
portraits of owner and crew 
and green-water excitement In 
the Southern Ocean - led 
Tomlinson back into fulltime 
photography once the 32,000- 
mile race ended. 

His work took him to regat¬ 
tas all over the world. As a 
former competitor he was wel¬ 
come on the best boats, put in 
the best positions and able to 
exploit his artistic talents to 
the full. When the calendar 
idea took root, he had few 


assets other than a fistful of 
glamorous photos and a well- 
travelled kitbag. Tom Power, a 
Dublin “yachtie," marketing 
consultant and friend agreed 
that Rick had a viable project 
and offered to back it Thus 
reinforced, Tomlinson decided 
to go it alone. 

“My local bank manager 
gave me a £20,000 overdraft 
secured against my mother’s 
house and we began produc¬ 
tion in midsummer of 1988,” be 
recalled. Early support came 
from marine industries buying 
the calendar for client gifts; 
but he was unprepared for the 
mail-order rush produced by 
advertisements in the special¬ 
ist yachting ma gazines 

"It was a a nightmare in the 
first year," he remembered. 
“Travelling around/the world 
to take photos and/flying back 
to St Mary Port-to open a 
snowdrift of orders on my 
desk. I had no idea the amount 
of paperwork a mailorder busi¬ 
ness would generate and it's so 

time-consuming." 

Tomlinson lured his sister, 
Cathy Kneale. out of her life as 
a housewife to help. She works 
ftlll time on the Ralenriar with 
part-time help taken on at the 
autumn peak. 


RICK TOMLINSON 
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After the debacle with the 
printer, Tomlinson became 
much hungrier about his print 
quotes. He found a Dutch com¬ 
pany which would print better 
quality at nearly half the cost 
He also broke the advertising 
budget in the first year, follow¬ 


ing instincts, not the business 
plan, he says ruefully. 

About 60 per cent of the cal¬ 
endars go to corporate custom¬ 
ers, overprinted with company 
names and personal messages, 
30 per cent are sold by mail 
order to private individuals in 


dozens of countries, and 10 per 
cent are sold through yacht 
chandlers and bookshops. 

"We're now printing double 
the number of calendars for 
half the original cost so we 
must be getting something 
right," said Tomlinson. He 


thinks there is potential to 
double the number of units 
sold to corporate customers 
next year. "It is much more 
profitable than the mail-order 
side, although it's nice to get 
flattering letters from people in 
Japan who want the calendar." 



| OR 22. years, John Franklin 
I; designed the images projected 
behind BBC election broadcasters 
and weathermen. When he left 
the BBC 'sIx years ago, because he could 
not live with its new management style, 
he begem to work full time in his private 
business, making-telescopic aluminium 
legs for yachts. 

Before Franklin, sailors who wanted to 
prop-up thefryacht on a beach had to use 
lumps of wood, sometimes with disastrous 
results Now, if they have fitted the Frank 
Hn system, tbey have a pair of adjustable 
lea which dip into special fittings on the 
sides,/of the boat. These legs can be 
to, the sea bottom. When the tide 
goes but, the yacht can stand safely on its 
keel, steadied by the legs, while the sailors 
sun themselves. 

' Ai,the BBC, Franklin worked all hours 
at busy periods and took time off when 
wotit'was dads. He used this spare time to 
start a business in his garage, making aids 
for the assembly of printed-circuit boards 
at EMI, ICL and other manufacturers. 

The idea for yacht legs came from his 
brother, an oceangoing yachtsman who 


Standing on his own legs 

David Spark meets John Franklin , who abandoned the safety of the BBC for an 
uncertain living making aluminium props which keep yachts steady on the beach 


wanted to buy a ready-made pair and 
found he could not 

Franklin decided on light, corrosion-re¬ 
sistant aluminium as the best material but 
found that rmone stocked seamless tubes 
of the right strength and specification 
which could telescope together. He had to 
have dies made for tube extrusion. Even 
so, the manufacturer proved more adept at 
raising prices than extruding tubes to 
acceptable accuracy. 

Faced with a choice between giving up 
the business and finding a new supplier, 
he found Stubbs Metals, which not only 
supplied cheaper tubes to a better specifi¬ 
cation but also absorbed the die costs of 
£4,000. If there were more companies like 
Stubbs," he says “the economy of this 


country would be in better shape. 

He now has a new problem: premises. 
The workshop where he cuts, drills and 
coats bis aluminium tubes is in a rebuilt 
bam near Slough, west of London. Next 
July, such workshops on form premises, 
will acquire users’ rights under European 
legislation. South Buckinghamshire coun¬ 
cil is getting in first by issuing stop 
notices. 

Franklin says be and the other six small 
businesses cm the form can stave off evic¬ 
tion by taking their case to a public 
inquiry. But, even if they win, they will 
have to pay more rent because, for exam¬ 
ple, mains drainage will have to be 
installed. At present, he pays £3.50 a. 
square foot - but, if you have no work. 


anything per square foot is a problem. 

Franklin yacht legs cost £350 to £950 a 
pair, and he sold 120 pairs in 1989. The 
recession struck in spring 1990. Turnover 
that year was £45,000, yielding no profit 
above F ranklin 's salary. Sales in 1991 will 
probably have been 75 pairs. “At one 
period, I was sitting here for five weeks 
and didn't even get a phone inquiry.” 

Fortunately, he has paid for all his 
equipment out of income. “We don't need 
high-precision machinery. We want salt 
water and sand to escape easily from the 
leg system." People will keep treating him 
like a shop, though, so he has to keep 
stocks of expensive aluminium tubes and 
castings, which he Onanism with a £7,000 
bank overdraft” 


Fr anklin has taken advantage of the 
recession to design two new products: 
cheaper yacht legs, which dispense with 
two of the three castings in the standard 
model and a frame to support yachts 
while they are worked-on in a boatyard. 

Since the frame is for use in the dry, it 
can be manufactured in steel and he 
believes there is a world-wide market A 
boatyard is keen to take delivery of his 
second prototype but he reckons he needs 
several thousands pounds to go into foil 
production. 

He says: “It’s easy to understand how 
recession feeds upon itself. We have a new 
product of high potential; hut on a reduc¬ 
ing order book for our existing products, 1 
am apprehensive about borrowing more. 


particularly with suggestions that interest 
rates may rise again." 

Franklin displays his yacht legs in the 
London and Southampton boat shows. 
Most sales are direct to sailors but those to 
the boat trade are increasing. His terms 
are cash; no-one gets anything out of the 
workshop unless the cheque is in the 
bank. 

He has made some overseas sales but 
has found them time-consuming and 
expensive, with translation and bank 
charges. “Freight costs are hard to esti¬ 
mate before a pair of legs are actually 
made, and yon have to spend up to one 
hours with the freight company filling in 
the documentation.” 

Franklin concludes: "Provided the reces¬ 
sion does not become more acute, I am 
confident we can survive. Our biggest 
threat at the moment is premises. It 
a strange world when small, struggling 
businesses such as ours are threatened 
with eviction to deny us users' rights 
under EC law. We have struggled long and 
hard to produce a viable business.” 

■ The Yacht Leg Co. 30 Crosier Road. Ick- 
enham, Uxbridge UB108RR. 



guide to 
Manhattan 

Nicholas Lander on the man who 
tells New Yorkers where to go 



‘OULD you buy a 
guide to London 
written by a Mus¬ 
covite? Or, if you 
were a publisher presented 
with the faifahgd manuscript 
written by one, take the risk rtf 
publishing it? 

The answers to both these 
questions most be “No." But in 
New-'York-(where, as the 
sweatshirts declare proudly, 
many are. “Born to Shop”) the 
most - successful guide - 
called, appropriately,. Find it. 
Buy it, Eat ft in Nod York - is 
wntten by Geiry Fraaak, an 
Oregonian, bom and brought 
up 8,000 mites away from Man- 


But if Frank lacks native 
skills, he has more than made 
up for them in other qualities. 


Where can you 
play.miniature 
golf in Manhattan 


His guide has more than 
500,000 conies, most of them to 
New Yorkers, and has been 
published In spite of a string of 
rejection letters from publish¬ 
ers there. •■■/. ... 

Frank comes hum' an emi¬ 
nent family which controlled 
Meter and'Frank, tin state’s 
largest retailer. As a boy. he 
worked in ite store-room. Then, 
after stints in the army, Cam¬ 
bridge and Stanford universi¬ 
ties and in the front of the 
stores, he .rose to become 
vice-president. Since the com¬ 
pany was sold in 1965, Frank 
has devoted, bis time. and. 
organisational ilair to a nmiad. 
of charities, public committees 
- and to Senator Mark Hat¬ 
field, for whom he-has-been 
chief of staff tii Washington DC 
for 19 years.- 

Frank enjoys Washington's 
corridors of power but not 
whatthe capital had to offer 
socially. Soon after moving to 
the Bast Coast, he began to 
spend weekends in New York. 
There, like any visitor, he 
walked the streets. Bert, tike 
any born, retailer, he did so 
with pen find paper.. 

Frank quickly compiled the 
most obvious, fiats - where to 
eat, shop-and find the best 
breakfast - but then began to 
show ins pedigree. Which "dis¬ 
count stores* really were 


cheaper than the department 
stores, and where could you 
find a dry cleaner open on Sun¬ 
day? Where could you play 
miniature golf in Manhattan? 
Frank quickly found out 

His large circle of friends 
soon took advantage of these 
discoveries and then 
suggested, selflessly, that they 
would make a good book. 
Frank began to approach pub¬ 
lishers, who failed to see a 
market for the guide or the 
determination of its author. 

In I960, Frank hired a pub¬ 
lisher in Oregon and printed 
10,000 copies of his first guide 
at his own expense. Back in 
New York, he began the hard 
sell, first at Dalton cm Fifth 
Avenue and then at other large 
bookstores. Persuaded by Mb 
charm (or merely to see the 
bafl k of him), each ordered a 
few copies which began to selL 

Frank made th e m sell even 
foster. He went on talk shows; 
he sold to executives at 
ABC-TV and Merrill Lynch, 
which ordered the book as cor¬ 
porate gifts, and he worked the 
more unusual markets. New 
York Air bought 75.000 copies 
for a promotion, and one lead¬ 
ing hotel a further 5,000. 

By 1986 and its third edi tion , 
the guide had broken even. 
Frank had spent several hun¬ 
dred thousand dollars of his 
not inconsiderable fortune but 
the arithmetic now is more 
comforting. It costs $200,000 
(£111,700) to print 75,000 copies, 
which will bring him in almost 
$400,000. His biggest invest¬ 
ment now is In shoe leather. 

Over the years, Frank has 
visited more than i,400 restau¬ 
rants and walked in, around 
and out erf every store men¬ 
tioned (plus, he estimates, 
about 10 times as many that 
are not included), while a 

fatwaip assistant does the same 

for women's stores and beauty 
«»inn* Every other weekend, 
he a different district of 
New York and walks the 
greets. 

When he is not collecting 
data, Frank collects chocolate 
Wherever he travels, he 
pursues, his quest for the per¬ 
fect chocolate shop. Perhaps he 
will write a guidebook. 

■ Where to Find it. Buy ti. 
Bat it m New York 1992. by 
Gerry Prank: 81Z95: published 
by Gary’s Frankly Speaking, 
PO Box 2225. Salem, Oregon 
97304 US. Tel (SOS) 5854411. 


MINDING YOUR OWN BUSINESS 


50% PARTNER REQUIRED 
HENLEY IN ARDEN WARWICKSHIRE 

ISO ACRES LEISURE LAND PRIME POSITION 
ADJACENT TO TOWN LARGE CATCHMENT AREA 

EXISTING PP. far golf coarse and leisure centre immense 
scope for father leisure ■cavities and possibly i n c luding 
housing. Investment of700.000 pounds for half share 
at tins time security offered. 

Further information do seriom enquiries from principals 
Henley Markets (UJC) Ltd Wesigate House 
Market Street Warwick CY34 4DH 
Teh 0926 496753 Fax 0926496784 


TRADE FINANCE 

Back to Back Letters of Credit 
Stock, Debtor and Trade Bill Finance 

Overseas Trade Corporation Limited, 
International House, 3 Sl Katherines Way, London El 9UN 
Telephone 071 702 9S31 


Exports to Japan 

riwnlimi mth m yr%‘ erpcacnce invites laneeAmall ficna to 1 

hnn. in gelm tench with thoie whose prodoets my Jap»ooseforads 

believe wll *eD and rfbcoai wilh yoo Rut np cob* in Jopta wind* win 
vaiy with product. 

No firim bents please. Others please wriie 10 : 

Ban Noc H9465 Financial Tomes, 

One Soothwaik Bridge, London SEI 9HL _ 


The but origin! 

-■toofat Mrifcorfa Chunr—olff over. 
MMM bonks *17 Mre. 
◦uaKyCertScste. 

Sort Dry-12 Gob Model* 

Dry_a Odd Mod* 

Unique. opportunity rinoe bom now 
Siaraean only be Rosstat or 
Georgian C ha tipogna 

HgmJjHMjjoBIWS 


PRIVATE 
VIEWING BOX 

available National Hunt 
Festival. Cheltenham. 

Tel: Mr. Walker 0532 590347 
(day) or 0937 541232 (Eve). 


READERS ARE RECOMMENDED to seek appropriate 
PROFESSIONS. ADVICE BEFORE ENTERING WTO COMMITMENTS 

business wanted 



BUSINESS 

SERVICES 


YOUR OFFICE IN 
LONDON 
From 70p a day. 
Accom/Tel Ans/Tbc/ 
Fax/Mail Box etc. 
Office Box. 

Tel: 071 4360766. 

Flax: 071 580 3729. 


Businesses For Sale 

Appear in the 
Financial Times evwy 
Tuesday, Friday & Saturday 
For furthsr information please 
cal: Melanie M2es on 
071*8733000 
or write to her at 

Number One Bridge. 

London SE1 flHL 


FOR SALE 

APPLE MACINTOSH Hex 
tm 5Mb HAM. 40 Mb Hod dak. 
8 til video end pSt gwji j bl nBa), 

koybond, carry bag. image writer rod 
MDeDest Dingo of wftwMiE. 
Rome w only, paled omStian mi 
only IS norths aU. JE2J0CL 
PLEASE CONTACT: 
WAI-FUNO CHEUNG ON 
(W)071-873 3574 (H)081-519 4M9 


FOR SALE 

Tradcmariced GRPProdnct 

Soldm fti i i nnntta l. Food rod 
UmidUstas. 
ftdags faeMs ■» myiipnyj t. 


Drirnfamrann mu fl VtfWWH- 

owns 

Fas 08M72J3M 


NIGERIA 

CrijHdh wjf wUw At MU wfl f S- Wrtpawtf 

export. In 

{■Nation M promote ytnr awn bnineM. 

CWQ Bay Ooitlaa, tboofac Hmmt 
Mntal Square, Aylesbury, HP2013N 
Tfcfc 0996 89911 TUeae S38S11 Roc 
0296 87123 


(XmOOQQO BUSINESS 
FINANCE REQUIRED 
lb Stem of eqntty/debt finance to 
prarida n fc& t i pn a l woridng capital 
to an expending lw)twaflwn 

Writ* Hazlswwida, 
Winter Boom, BnyJrffl Bead, 
nhwhunl a rm Q£oO, GUO 3AT. 


BUSINESSES 
FOR SALE 


South West Precision 
Enginee ring Company 
for sale 

Tomow£45Ck «ppi niini«ri y. Bloc 
cfcfp enttanar bani cetviefng nmting, 
watex; bydm&cs and decumic 

imhmoxc-The business if fer ulo doc u> 

Oaxy l e- wgriiMti oB. Eiperiwiccd 


Place write Bax H9486, 
finmdil Tfaoa. One S uwhwcri c 
Bridge. HnyioB Sfi l 9HL 


BOOST 

YOUR 

SALES 

Successful tele-sales 
operation for sale based 
in Scotland. Current 
activity office machines, 
T/O £4m p.a. 

Tel: Donald Wilson 
0506 416789 or 
w/end 0728 454172. 


DIMEDUTti OPPORTUNITY to acquire I p*s- 
MMhU retail ItdiM CWIHM Shop In ■ HP 
W 1 hotel E«xooa ONO ineMOBB recant* 
retuftKchaQ chop A daslgmr atock. Quick 
sale dim to amigrailon. Now i roar tarn 
to bo arantad. Ttfc on-KU « 1 » re 0TMB3 
cnan 

VEHICLE STUDIO Now drhm-m 80lWJJva 
■man rental SokSo tor sola tmaad In vrev 
mtre. 9 yaare trading. lmprt*»wa a»m 
mm CtKUXM + Laasa. WrHa B« «J3i. 
Financial Timas. One Soutnwer* Bridge- 
LONDON. SET 9H 


BUSINESS SOFTWARE 

7*a *4mtSO* Ul tik (MM pUnxt ftk yW 071-4075752 ar write io thmime Morgan a 
-*■- Hit~ r r ~~ A m — art-art wa 


IMPROVE YOUR TRAD¬ 
ING PROFITS 

Enhanced PRICE TRACKER V3.10 la a 

com p relwhm technical analysis saD- 

ware packag e , at a price id safi the 
private hweetre- Over 400 daUy price 
histories available In any lormaL A 
FREE faunas! software Inter!oca, 
togadwr wldi receiver card, provides a 
Cost mrlabta maffiod tor maintaining 
yore data. 

Btaabonv Data LM, 

07 Hoppere Road. Lsmta NCI 8 U>- 
Tofc 091-00 TUB, T “ 


PAPERLESS TRADING 
TODAY 

ATLAS EDI la a low cal product 
deslfpiad to get yw Into psporiaas trad- 
tog an an flw networ ks qiicXty and 
simply. Available tor PC's. UNK and 
VAX emfromneato. 

For s haa tatomdaa pack oa 


re atlas cm 


ACCOUNTING 
REQUIREMENTS 
- LbM 1992 Acc ou nt in g Software 

■ FuBy usareble Input scnnane 

■ MuUt-crerancy In every ledger 

* SMnptaal Bank Reconciliation ever 
' Reports across ALL Ledgers 

■ Slock Control 

* Unlimited Price Kate 
Contact Panto l UI Ha d PC* 

The TranaUea LM 

T*fc OBI B7B 2979 
Fee 0«t 041 MM 


SOFTWARE AT WORK 
The Financial Times Software 
and I. T. supplement 
will be next p w Wi a h e d 
oo 11th March 1992. 

For advertising inftnnatioo 

Call: Simon Eneferaa 

071-873 4083 


PERSONAL 


ASTHMA? 



^MQMEOFStmma^ - 


USE THE CLINICALLY 
PROVEN VACUUM CLEANER 
DOCTORS RECOMMEND 


iMedivac] 


■Teota reported 
in The Lancet', 

National Press. 

TV and BSC 
radio. Top 
placing by Good 
House hasp big 
institute. 

■ Absolute dust 
retention. 

■ AvaSaUe VAT-free 
tor oPeohie relaf of asthma, 
eczema. iWntea and Mhar dual 



a S yt guarantee. Service free. 
tatonnatiM pack. tattrtsuMs& price Bsc 
TMi 0825 539401 (24hr) or writs to 
medivac t 25/1 >. fruposi: 

WILMSLOK CHESHIRE $K9 SYE. 


BUSINESS PLAN oa 
LOTUS 123 

Saws 200 hours ut programming kuxtre- 
tton wHh -MBA Business Plan VJ.' 
Three plana - manubsturing. trading 
and prolaa ato n ai aarvtcae. X 000 users 
to <2 countries on Lotus. EjocbI. Super¬ 
calc & Pries CIBSJJO plus VAT. 

For Irsa MocmaUsn pack contact 


fESS 


Tat ODl HUB, FSrc 0272 2277St. 


BANKING SYSTEMS 

-TachnkaBy advanced" 

Hear wiemfly" 

"DaUvarao on Pros' 

"To specification' 

■WHtan budget- 

On# at Hia three largest building 


UuM Currency 
MuM Ungual 

Jeha Ormond, Central Unaw a r e 
Tat 0BM SM957. Ftac 08M 82*7W 


TEMPLATES FOR 
SPREADSHEETS 

Awtosstonolfy created templates tor 
now users to save hours el MtarL Cash¬ 
flow. sales forecasts, company 
accounts, flxad assets, personnel pkw a 
proper wonting cashbook. Full use at 
i tor ordy E55 + VAT. 


CREATIVE FMAJtCIAL SOLUTIONS 

•n cm 


ASTRONOM1CS BEATS 
THE FTSE BY 9 TO I. 

That was tfte 1891 rssidL Astronomies 
correctly forecast all the major highs 
end lows ■ year In advance. 1882 mu¬ 
tton out now. Upgrades svatabto lor 
previous subscribers. Handbook CSS. 
i El SB. 


n Bast St Epson Sorrey KTT7 IBB 
Tat 0372 T42S28 FSe S372 74142S. 


MANAGING CHANGE 

Oel going wtth Decision Track, the NEW 
executive software. Covers eventuali¬ 
ties from dally business problems to 
tan p re s to chaos. Developed tor win¬ 
dow* 10. vary user hto ntPy. Writs, tax 
or phone lor demo dWi 025). 

Tool 


Regent's park Hoad, London N*n 7TH. 
Phone Q7T-3S4 228*. Fax 071IMS 


HOME-STUDY COURSE 
is Technical Analysis 
only C 2 S 00 + VAT 

Laarn charting tachnlgues to 10 easy 
lesson*, prsctica what you’ve lean* on 
the Iraa Toohntoal Analysle program 
supplied with -live' up^o-ooH dare. 
Print charts Ok welt 


HDE30A, 19 1 . . 

Wsttprvon-Thxws. Surrey KT12 SM. 


COMPUTER AIDED 
SALES A MARKETING 

BraakThraugh. a comprehansiva sales 
A martatlng producthrdy aystara. Han¬ 
dles. comaeta. prospects, rdnttis, dsal- 
m produett A srevfea* Proflurae torm 
I attars. tnallsliatB, uh» action lists. 
He port generator indudacL Manage 
aourcea, campaigns, costing, response 
evskiatiDn. notos, Mtopho n a serlpts A 
much morel DEMO DISC aval table 
SOOEL, FREEPOST. London HID 1BR 
TB. 091-9SW1M 
FAX Dm-MS-3482 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wtth muMcurrancy nomhiaL antes snd 
purchase ledger* and caah books: raul- 
d-company capabiWy; mutti-Ungual doc¬ 
ument production: sfanpla Inotsaatton; 
easy to iwa: qisdhy training end sup¬ 
port powerful report generator: data¬ 
base. spreadsheet and wonHrrecoaaor 
Interfaces. Join our aatisllud client 

rCCS Limited, Phaoto an 8 M MM. 
Foe in 250 12*8 


SHARETEXT 
FOR WINDOWS 3 

Scan Caefim A Orscte wtlHsl ustog yore 
wort processor, spread sheet ore. Fea¬ 
tures comprehanslv* Uttering. Sector 
analysis. Movers, Moving averages. 
Graphs, Porttolk»s+ Mica alarms. 
Aiaomstic news gatiwringrupdadng sic. 
Piles CUD + VAT. 

Cad tor tree ttaree dWL 
FM UL Btl an 9900 


SYNERGY SOFTWARE 
THE COMPLETE PACK¬ 
AGE 

Technical analysis, market scanning, 
portfolio mgL fundamental analysis, 
optimisation, trd option* evaluation, 
channel analysis, updating services, 
date Murries and now training. 

For ALL your Investmanl software 
needs concacr tiw oroteesionais - SYN¬ 
ERGY SOFTWARE. Our ativtooiy ser¬ 
vice Is free and vntii 0000 users In 48 
countries weVe helped the smallest 
tovettcr to the largest tostituBoa 
Lstoo 0592 42428Z 
Mwirlisrilr 0 B 1 420 1009 
EdJabtngh 02S8 62623 


WALLSTREET 

Finest tii teg rated teletext updating ays- 

him.- Automatic free Intra-day price 
updating- Super charting, real-time 
Poritolto vakisDonsrpartoreiance - Auto 
A Manual BtehSen Bhare. Ovnr Boughu 
Sold. MIALLATREETa rinrahsea - man¬ 
agers unlimited number of shares/pon- 
loikm. Sensible price of £550 +. Vat 
toch stee hardware tor PC plus 2 ye e r e 
prices history. 


1-2-3- TAKEOVER 

Analyse the financial neertn el any 
company. Demonstrate ite commercial 
and financial strengths. Develop an 
acqulsIUon/plan. Price £99 (InduOee 
VAT) iBai/cempailblaa. deer reanuaL 
Oak atao? 30 days monsy-back guaren- 
teo. 

PUMSOU PU BLIO lwa UMITEO, 

THE VAMOUAAD AUTE. 
BMMDCAS1MQ HOUSE. 
IBflOLESSIIOUGH, TSt 5M. 

T*l 10042) 23D0T7. 

Fa* (OKQ 243SKL 


APPLIED BUSINESS 
PLAN 

for Accomkants/Mamgera 
Produces totegnuad PAL A/C. Batenee 

Sheet and Caah Flow by monovyew 

-■-i sdwdutoa SAVES 100s d hore* re 

> raking capital and bttiiMM 

. versions lor Lotus 12 S. Bupar- 

I BrbL Superb manual. 

+ VAT 


APPLIED BUS IN ESS SOFTWARE LTD 
Ite Hoe 

a BA 1 3 
) 91138 


DATA INPUT FROM 
FORMS AND DOCU¬ 
MENTS 

alEX-fdru seiMra spaadB 141 data 
entry from forms a all sorts : market 
surveys, mall order, share appOcatiata. 
bntotoes. kit Read* print typewridng 
and Uch-boHH atnomeUeady; Heprem 
copytyplng ol handwriting by preuntfaig 
mto trial on screen. From C15U0O. 
Contacc Paul Coxte. A L systems, 
Voysey House, Loaded W4 off. 

Tst m 7411967. Foe Ogi 9M 4ABL 
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Ivory towers come 


T he professor at a 

large and prestigious 
business school in a 
North American univer¬ 
sity set his class a ques¬ 
tion and gave it a list of articles to 
consult for the answer. When the the 
students went to the reference 
library, they found someone had got 
there first and removed all of them 
with a razor. 

They complained to the professor. 
Instead of deploring what had been 
done, he commended it because, he 
said, it showed the sort of initiative 
needed in the business world. 

That true story dramatises a feel¬ 
ing shared by many academics in 
Britain: that universities and com¬ 
merce are not good partners. To 
which the men of commerce reply: 
“Those damned dons.. 

The damned dons doubtless 
include some who are in araripmia 
because they are too feeble to do 
any thing else; but an int rinsic fear 
of change does not account wholly 
fbr their objections either towards 
business studies as a subject or else 
r unning universities lll» businesses. 
There is a widespread feeling that 
it is not the business of universities 
to teach business; that as soon as 
you start putting university educa¬ 
tion onto a utilitarian basis, its 
nature is perverted. This is an odd 
argument: the instruction of doctors 
and lawyers was one of the first pur¬ 
poses of our universities. 

When initial moves were made in 
Cambridge to expand courses in 
management studies, one hostile 
professor declared to the Senate that 
“British management” was as much 
of a joke as British weather or Brit¬ 
ish RaiL He said he saw plenty of 
British university lecturers being 
lured to work in the US - but no 
British managers. 

The answer to this sort of hostility 
is simple. If Britain wants better 
managers, it ought to take their edu¬ 
cation seriously and accept the 
study of management as an intellec¬ 
tual discipline in its own right. 

Further donnish dismay is caused, 
I think , by an association between 
businessmen and Philistines. Again, 
this depends on ignoring commerce 
as a traditional buttress of higher 
education. The last Cambridge col¬ 
lege to be founded was Robinson: It 
was made possible by the success of 
Radio Rentals. The Cambridge 
Department of Archaeology is thriv¬ 
ing not because of its student num¬ 
bers but because the late Daniel 
McDonald, an engineer obsessed by 
the earliest developments in human 
technology, endowed it with £10m. 

The residual worry to university 
teachers, though, is whether a busi¬ 
ness-like attitude towards higher 
education might mean that in 20 
years' time the study of, say. Egyp¬ 
tology would be impossible. And this 
is the crux of the present debate. 

To those involved in it, the situa- 


under siege 


in* Sc* m * ‘ 

oftjsoosSr 


As they say 
in Europe 


tion has become an issue of two cul¬ 
tures; the pure and the applied (or. 
the pure and the businesslike). This 
dichotomy quite supplants the old 
two cultures of C.P. Snow, fbr the 
division between pure and applied 
affects the sciences as much as it 
affects the humanities. 

To the world of commerce, a 
deg ree in pure mathematics is as 
useless as a degree in Egyptology. 
No accountant need be vexed by the 
concept of an infinitesimal number; 
if, in the future, mathematics depart¬ 
ments are to depend upon accoun¬ 
tancy firms for their funding, then 
the fear is that applied mathematics 
will bully pure mathematics out of 
existence. 

Snow’s two cultures always struck 
me as a trumped-up thing , it must 
have been plain to everyone 30 years 
ago that the divisions within most 
university English literature depart¬ 
ments ran much deeper than any 
divisions between the “humanities” 
and the “sciences.” And Snow’s 

Nigel Spivey 
considers the 
antipathy between 
the business 
world and 
universities 

notion that novelists and arty types 
have behaved genetically like Ludd¬ 
ites towards industrial progress now 
looks outmoded. 

My revised two cultures' divide 
works much better. Its obvious fea¬ 
tures were satirised neatly in David 
Lodge's Nice Work: pin-stripes v. cor¬ 
duroys, and so on. Poles of opposi¬ 
tion are easy to identify, especially 

using the measure of raniiinpraHnn. 

For instance, external examiners - 
that is, staff from one university 
who monitor the examinations of 
another - have been told recently 
by the new Academic Audit Unit to 
think of themselves as management 
consultants. 

Fair enough: external examiners 
perform the task of consultants, 
reporting on efficiency of teaching, 
progress of stud en ts, success of sew 
courses, and so on. But they do so at 
a rate of something under £5 an 
hour. Who has the right to judge 
their performance by commercial 
standards so long as they work from 
vocational motives? 

ft sounds sanctimonious, but ft is 
true: university teachers do not gen¬ 
erally work fbr the money. So. one 
can understand the sentiment that 
when professors begin to be paid like 
company directors, then university 
departments can be subjected to the 
same sort of auditing procedures as 
a commercial concern. 

Resentment against the manage¬ 


rial annexation of the universities 
ought to be tempered by optimism: 
after all, it should suit most dons to 
be paid at commercial levels. But 
while businessmen may feel frus¬ 
trated at the way in which the idea 
of a liberal university education - 
stated classically last century by the 
theologian J.H. Newman - still 
dominates British academia, they 
must reco gnis e a genuine concern 
for intellectual standards there. 

Imagine that a firm producing 
canned beans pouts money into a 
nutrition research unit Would any¬ 
one be surprised if it published a 
report telling us that a can of beans 
a day was the only way to avoid 
heart disease? The patronage of uni¬ 
versity research by private compa¬ 
nies always will be prone to this sort 
of abuse. 

There are, however, signs that 
men of commerce are coming to 
terms with a fact that redeems the 
whole notion of an ivory tower. 

The pure and the applied consti¬ 
tute, in common parlance, the ivory 
tower and the real world; what hap¬ 
pens in the tower is supposed, com¬ 
monly, not to integrate with what 
goes on outside. The history of the 
advancement of scientific knowledge 
reveals that supposition as foolish. 

So it is that many of the most 
conunerdally-successful advances in 
chemistry came not from directed, 
applied or “st ra t e gic'’ inquiries but 
from what scientists call “blue 
skies” research (or, put another way, 
the notion that what dregs out of the 
blue skies might be worthless - or 
worth a fortune). 

One example. Herchel Smith was a 
lecturer in organic chemistry at 
Manchester when he and a col¬ 
league, wp*rinn»ntinp nn methods of 
synthesising steroids, across 
some thing which became the contra¬ 
ceptive pUL A patent was secured 
and npifhw rhurwist naaH ever have 
done another day’s work in his life. 
But Smith has used his fortune to 
endow a set of professorial chairs in 
Britain; and, with his experience of 
patenting, he has promoted study of 
the law of intellectual property. 

Every company worth the faith of 
its shareholders ought to be trying 
to get its bands on a stake in that 
commodity; intellectual property. It 
is something which, on the whole. Is 
appreciated better In Germany and 
the US, but some sectors of British 
business are well aware of it 

According to a recent survey^ of 
research and development spending, 
companies such as ICL Shell, Uni¬ 
lever and Glaxo are most generous. 
Nuances of emphasis in spending 
vary; but Michael Elves, director of 
external scientific affairs at Glaxo, 
says spending is by no means con¬ 
fined to the sort of directed research 
which guarantees a quick return. 

Glaxo supports contractual 
research for the sake of convenience 
- when it is easier to have a parti c- 








ular task assig n e d to a university 
laboratory - and provides for a 
number of st udentship s and fellow¬ 
ships aimed at producing graduates 
who will be useful to the company. 
But it also has endowed several pro¬ 
fessorial chairs at British umverst 
ties which are intended solely to fur¬ 
ther hade scientific rmriAT B tMndfng 

Of course, such research ulti¬ 
mately might be very much in 
Glaxo's interest But the Glaxo phi¬ 
losophy la baaed on an understand¬ 
ing that the future targets of the 
company - say, rheumatoid arthri¬ 
tis, diabetes, parasitic diseases, Alz¬ 
heimer's - are difficult and distant. 
Short-term applied research is myo¬ 
pic; to see fer enough takes time, 
unrestricted time, in the ivory tower. 

So where, you might ask, does this 
leave our budding Egyptologists? 

They might taka comfort from the 
American paradig m- specialised sub¬ 
jects within the humanities survive 
healthily, for the very good reason 
that they are fascinating areas of 
study to some people. If you find a 
subject fascinating, you tend to do 
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well in it; and a first-class degree in 
Egyptology is, ultimately, worth 
more than a third-class degree in 
economics. 

As Newman pointed out: The 
“opposite of a liberal education is a 
servile education: the education of 
slaves, not Wiiwfcfag individuals." In 
the tradition of a liberal education, it 
is as valuable to support Ventriss 
and Chadwick working towards deci¬ 
phering Mycenaean Linear B as it is 
to support Crick and Watson on 
their course to DNA. To quote GJI. 
Trevelyan, the historian: “Disinter¬ 
ested intellectual curiosity is the life¬ 
blood of civilisation.” 

Trevelyan’s words might well 
have been used by Enoch Powell, the 
classicist and former politician, as 
the epigraph of his recent docu¬ 
ment** deploring the present govern¬ 
ment policy of losing the distinction 
between universities and polytech¬ 
nics. He declares: “If thought and 
study had been restricted to what¬ 
ever held out the prospect of mate¬ 
rial advantage, that explosive corus¬ 
cation of human achievement which 


own** 


is European civilisation would never 
have occurred.” 

As a former professor of Greek, 
Powell win know all about Archime¬ 
des who is said to have disdained to 
write any textbooks on the applica¬ 
tions of his discoveries, preferring to 
work upon “speculations whose 
beauty and subtlety were untainted 
by the claims of necessity.” That 
university dons are diffic ult to deal 
with must be due partly to this 
Archimedean kind of high-minded- 
ness - a refusal to meet the hum¬ 
drum world on its own terms. 

The Irony however, is that the 
inventions of Archimedes proved 
useful, within bis own lifetime »nd 
with his own sanction. Despite them¬ 
selves, the two cultures of pure and 
applied can never stay apart for 
long. 

*The Business Contribution to Higher 
Education: Council fbr Industry and 
Higher Education, Summer 199L 
—Enoch Powell Of Unive rs itie s and 
Polytechnics, Centre for Policy 
Studies, Sept 139L 


Polo passions 
split a village 

Tom Fort on the 'foreigner’ 
whose plans have caused outrage 

L IFE IN the Village of is to play with the best - fa 
Shiplake, on the river all that he is in his 50s with i 
Thames between near-fetal heart attack behim 
Reading and Henley, him. 






L IFE IN the Village of 
Shiplake, on the river 
Thames between 
Reading and Henley, 
west of London, might appear 
almost as serene and unevent¬ 
ful as it was in 1850 when 
Alfred, Lord Tennyson, the 
poet, married Emily Small¬ 
wood in the village church and 
wrote about the Thames along 
the silent level!Streaming thro' 
his osier’d aits. It is shaped by 
the seasons on the river. 

High summer brings the 
ceaseless motions of boats: 
sleek gross cruisers, polished 
skiffs, stumpy launches and 
sturdy punts. Come autumn 
and winter, the boathouses are 
closed, the craft disappear. A 
silent, clammy chill settles on 
the water. Scratch Shiplake's 
surface, though, and strong 
passions are revealed. Tension 
seethes, antipathies flourish. 

Two volatile elements are at 
the heart of the trouble: a for¬ 
eigner - and a sport. Between 
them, they have fractured the 
village's cherished tranquillity. 

The sport is polo, a game 
favoured by the well-born - 
and unusual for being played 
at the highest level by people 
whose chief qualification often 
is not talent, but wealth. Imag¬ 
ine that John Paul Getty, hav¬ 
ing endowed a new stand at 
Lord's, should open the batting 
against Australia. 

It is only a little less odd 
that one of the four players in 
one of the most formidable 
teams in English polo, the 
Ellers ton Whites, should be its 
patron, Kerry Packer, reput¬ 
edly Australia's richest man. 
Packer has bought his way 
into the game with a grandiose 
disregard for cost. His reward 
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is to play with the best - for 
all that he is in his 50s with a 
near-fetal heart attack behind 

him. 

It is not Packer's perfor¬ 
mance on the field ihat inter¬ 
ests the people of Shiplake, 
however. It is the subtle but 
determined way in which he 
was able to transform his 
estate at Stedham, 50 miles 
away in West Sussex, into a 
polo centre, in spite of fierce 
opposition - and with no more 
than a nod in the direction of 
the planning laws. 

Initially he told the local 
council that he was research¬ 
ing strains of hoof-resistant 
tun and, therefore, did not 
need planning permission. 
Eventually, the council tried to 
check his ambitions and battle 
was Joined. Packer won. He 
was allowed to run his estate 
as a polo centre and, crucially, 
to stage official matches, 
although he was not allowed to 
put up grandstands or mar¬ 
quees, instal public address or 
television equipment, or land 
helicopters. 

Urs Schwarzenbach, a Swiss 
financier who owns one of Shi¬ 
plake's grandest riverside 
houses, is another polo enthu¬ 
siast Like Packer, he has his 
own team, the Black Bears. 
And he. too, has ambitions for 
his property - more modest 
than those of the Australian, 
but equally contentious. 

In addition to his principal 
residence, Thamesside Court, 
Schwarzenbach owns two 
a djoining mansinnia as WqQ as 
a farm which covers much of 
the open land along the river 
between Shiplake and Henley. 
He says he was bitten by the 
polo bug a few years ago. But 
it was only last year, when a 
massive construction pro¬ 
gramme began, that the nature 
of the infection began to dawn 
on his neighbours. 

It included digging a lake, 
levelling and sowing two 
playing fields, laying roads and 
building bridges, and erecting 
nearly 100 stables. 

What alarmed neighbours 
more than the noise and the 
dust of building, however, was 
that no planning permission 
had been sought. Schwarzen- 



Too high a Costa? 


*KEEP GibraltarSpain’s 
King Juan Carlos is reported to 
have said to Prince Charles. 
■Just let us have Jaoea back. 9 


A sleepy port on the 
Costa Blanca, Javea 
could almost be 
another Home Coun¬ 
ties borough were it not for the 
perpetual sunshine. Its gleam¬ 
ing white houses are fringed 
by well-intentioned but thread¬ 
bare lawns and thirsty rose 
bushes. There is an English 
school, an Anglican church, a 
local Conservative branch, a 
tea room and a charity shop. 

Javea is typical of Mediterra¬ 
nean Spain. From Valencia to 
Gibraltar, the coasts have been 
taken over by Britons and 
other northern Europeans. It 
has been estimated that 7 per 
cent of the population of Ali¬ 
cante province are what are 
oxymoronically called “resi¬ 
dential tourists.” Some resorts 
have more foreign residents 

than native Sp aniar ds p osting 

unusual political and social 
problems. 

According to Francisco Jor- 
| dao and Maria Sanchez. 

I authors of a study of Spain’s 
foreign residents, there are 
L5m foreigners living in Spain 
(including 160,000 Britons) - 
three times the number of offi¬ 
cially registered foreign resi¬ 
dents. Exact figures are hard to 
come by because most resi¬ 
dents seek invisibility for tax 
purposes. 

“Don’t use my name or say I 
live here," said one man “I 
come for three months at a 
time as far as the inland Reve¬ 
nue and the immigration 
authorities are concerned.” 
These are not film stars and 
c rimin als, 80-90 per cent are 
elderly or early-retired people. 

The first settlers arrived in 
the late 1960s when Spain was 
a backward country by Euro¬ 
pean standards and des pe rate 
for income. Life was cheaper 
and no town hall clerk dared to 
wave the planning by-laws at a 
sterling-bearing foreigner 
Since Spain joined the EC in 
1986, the cost of living has 
soared, Foreign settlers resent 
the rise. Some claim that were 
it not for the reduced winter 
fuel bills, it would be cheaper 
to live In Britain. A few have 
gone home already. 

Others would like to but are 
caught in an expatriate “pov¬ 
erty" trap. The money they 
would get for their villas would 
not buy them anything compa- 


bach’s view - was that what 
he did on his land was his busi¬ 
ness. 

Matters came to a head one 
Saturday last June when 
Schwarzenbach entertained his 
polo friends on a grand scale. 
A temporary stand appeared 
beside one of the pitches and a 
PA system announced itself. 
Mercedes, Rolls-Royces and 
Range Rovers towing horse¬ 
boxes purred up the drives; 
helicopters descended; ;secu¬ 
rity men patrolled. 

“This,” says the neighbour 
who leads the anti-Schwaxzen- 
bach movement, “is what he 
culls ‘sticking and h ailing ' with 
a few chums. He has come here 

and is flouting OUT planning 
laws. I can’t believe he would 
get away with it in Switzer¬ 
land, and Ws not going to in 


The owners of the villas, 
bungalows and mock Tudor 
piles strung along the bank 
upstream of Schwarzenbach 
were, they say, ready and will¬ 
ing to welcome the newcomer. 
But they claim he has broken 
the rules and upset the even 
tenor of communal existence. 

Schwarzenbach himself 
remains resolutely in the shad- 


feKfoSon 


ows. Those who speak for him 
- architects, planning consul¬ 
tants, flooding experts, noise 
specialists and lawyers - have 
done their best to persuade 
local people that they have 
nothing to fear. 

Exhibitions have been staged 
and brochures circulated. The 
message is that velvet lawns, 
stables, avenues of newly- 
planted saplings, the distant 
sounds of cantering ponies and 
stick against ball represent a 
vast improvement on the 
unkempt, pick-your-own fruit 
farm and boat-building busi¬ 
ness that disfigured the land 
previously. 

Schwarzenbach also has 
promised repeatedly that he 
will not stage tournament 
matches but his neighbours 
remain sceptical, their suspi¬ 
cions fuelled by his application 
to build a helipad beside one of 
the polo fields. The South 
Oxfordshire District Council 
has now has issued enforce¬ 
ment notices requiring the dis¬ 
mantling of virtually all the 
polo-related works. Schwarzen¬ 
bach 1ms lodged appeals and 
applied for planning permis¬ 
sion. All sides seem ready for a 
stem battle. 


rable in the inflated British 
property market 
They are not in Spain 
because they love it They have 
come for the good life in which 
it is always afternoon and the 
booze is cheap enough to sub¬ 
stitute for tea. 

The ex-patriates remain 
determinedly British. They 
observe English meal-times; 
they have their own pubs and 
clubs, fish and chip shops, 
newspapers and magazines. 
They keep their TVs tuned to 
satellite channels. “Their bod¬ 
ies are in Spain but their 
brains are in England,” said 
Alan Lipton, former editor of a 
local newspaper. 

The further away Spaniards 
(“them”) and the real Spain 
are, the better. The lan g ua g e 
and culture are of little inter¬ 
est to the settlers and the 
natives are almost an inconve¬ 
nience: Spaniards, they moan, 
know all about bureaucracy 

Nick Inman and 
Clara Villanueva 
visit the ‘nursing 
home of Europe 9 

but nothing about queuing. 

Their lingua franca is 
English. To talk Spanish Is 
almost unpatriotic. Twenty-two 
per cent of foreigners ques¬ 
tioned by Francisco Jurdao 
and Maria Sanchez on the 
Costa del Sol did not believe it 
was necessary to know any 
Spanish to live in Spain. “To 
solve the problem of communi¬ 
cation.” said one, “the Spanish 
should learn languages 
because the majority of os find 
it hard to learn Spanish.” 

The authorities seem content 
to leave the foreigners alone in 
return for their contribution to 
the country’s crucial tourist 
industry, which accounts for 10 
per cent of GNP. In fact, the 
money they bring to Spain is 
mi nimal. Their savings are 
kept in Gibraltar, Jersey and 
the Isle of Man - out of reach 
of British and Spanish tax 
men. The rich set up offshore 
companies especially to “buy” 
their houses and avoid tax. 

Until now the two communi¬ 
ties - indigenous and settler - 
have gone their separate ways. 
But the day of reckoning is at 
hand. Spaniards are beginning 
to wonder what has happened 
to their once-beautiful coasts 


and who all these people are, 
living in Spain but refusing to 
be part of it 

So fer, it has been up to each 
coastal town to cope as best it 
can. Some have made a good 
living from the marks, kronas 
and guilders; but they may yet 
have to pay the price. 

Thirty years ago, Alfez del Pi 
(population 7,000, more than 
half of them foreigners) was a 
sleepy orange-growing village 
of dirt roads. Now, it has mod¬ 
ern health and art centres, a 
multi-lingual radio station and 
Children of 18 natinmnlltteft at 
its primary school. 

Improvements have been 
paid-for largely by the town’s 
disenfranchised foreigners. 
Mayor Toni Foster waxes elo¬ 
quent about his “planetary 
town" with its “great interna¬ 
tional family” but most of his 
foreign residents would rather 
have their cash than the ser¬ 
vices. 

What do you say to a retired 
foreigner who does not want to 
pay for an these public works? 
“It’s a question of solidarity," 
said Domingo Martin, Alfaz ’s 
director of services. “No one 
lives alone ” 

The foreigners may not 
agree when they finally get to 
vote in local elections. The 
Dutch were deprived of the 
vote last time by a loophole 
engineered by the Socialist 
government, fearful that the 
“grey vote" would be cast in 
self-interest It is unlikely that 
the government will be able to 
stop EC citizens voting in the 
next elections in 1995. 

Spain is fast becoming the 
“nursing home of Europe”’ a 
sunny place where colder 
c . 0 . un 1 tri « “export” their 
Eroa Japan has flirted 
with the idea of creating colo¬ 
nies of pensioners on the Costa 
del SoL 

In the meantime, someone 
has to clean up the mess 
& three decades of 
25*9*1 c ? astal develop. 
Eft M ® st estates were built 

SjjSj 1x1 the d *ys before 
EE"*. conservation and 
planning. Someone's going to 
have to sort out the problems 
of sewage, rubbish disposal 
water pollution, soil erosion 
and desertification,” said a 

SE*5!Pg VaIe nda Com¬ 
munity’s Environment Agency. 

A u -5 borderless Europe, we 
all decide to end our days in 
the sunshine, someone will 

tethave touring order to*; 


T HE GermansJJiava 
bees pleading, for 
their language to ~be 
given appropriate rec¬ 
ognition ID the European Com- 
munlty: it is, after all, the 
mother tongue of a qnfater of 
the Community’s population. 
In London, tbs Daily Mad 
newspaper has been wagfag*' 
to e»iu» is 

the language of Europe. 
French president Mitterrand 
has said he'wBi sack-any 
his who does not use 

the “world’s most glorious 1 m- 
gunge" when addressing Inter¬ 
national gatherings. 

AH this adds up to a greater 
need for Britons to understand 
more other languages. A little 
knowledge Is a dangerous 
tiling as I found at the 

age of 12 In Holland. 

Tasked a friend to tell me 
the Dutch for “excuse me" mid 
ha told me “donde rop.* I got 
halfway down an Amsterdam 
tram before It dawned oh me 
something was wrong ! 
was actually saying: “Getout 

of my way," rather rudely. 

It was silly because the 
Dutch speak everybody Oise's 
language perfectly, if everyone 
was lfite them, there would be 
no trouble. Unfortunately, 
most Britons are hot; and 
there is a ghastly gamut to pit¬ 
falls, misunderstandings and 
homonyms which, allied to the 
universal belief that foreigners 
are stupid or fanny or both, 
can lew to a lot of ill-feding. 

The English laugh at other 
people’s English while remain¬ 
ing less aware of how they can 
generate endless amusement 
in France. I have lost count of 
the number of diet-amadou 
Britons who have asked If 
there were, say, preseroatifs 
dans le g&teau. to other words, 
are there condoms in the cake? 

Hie term “cuLdeeac” is per¬ 
fectly good English; bat In 
France for the past ISO years. 
It has had to be rendered as 
impasse. Cul-de-sac manages to 
be lavatorial and genital at 
one and the same time. And 
this Is toe great problem. 

Even the sight of certain 
words in another language can 
lead to Jeering, contempt mid 
coarse allusions. No 
red-blooded Briton can be ini¬ 
tiated to the joys of the 
autobahn without nearly 
crashing the car on sighting 
the word Ausfahrt at the first 
exit 

The Germans-are defensive 
about their language. They 
know that the plllng-up of 
words to make new wards, and 
the minefield of tots of verbs 
at the end of sentences, js a 
source to mirth and irritation 
to other nations. But 1 recall a 
magnificent defence of the 
German language in the 


some years ago. 

Among other things, ) 
pointed out that other tes 
gnages lacked German prec 
sion. For example, Ufa 
well-known thoroughfare t 
England, Old Pish Hill Stree 
was absurd. Nobody couldfa 
whether it was the **«!> , ' tfe 
toll or the street that was Olt 
In German, there could b** 
possibility of any mismtdei 
standing. 

Misunderstandings are to 
norm between dosely-reiate 
languages. The Spanish tin 
the Portuguese enterttoiq 
Voce me deixou e mb ar ac ad 
means “You have embareasse 
me” in Portuguesebut “Fou*v 
made me pregnant” - fc 
Spanish. 

The Slavonic languages ax 
where the fan really starts. ] 
is not surprising that Serb 
and Croats are at each other' 
throats when, you-know ths 
tndja nm»mi “bead" fa Zand 
but “arse” fa Belgrade^ Tie 
there are simple prob toM 
such as the feet thfazaponc 
nod Is the Polish for “forget 
In Russian, It mean 
“memorise.” 

The worst difficaltifa Ari* 
between Polish —s m 
found out some years .ag 
when working in ftrf part a 
I ’phoned a coatee 
in Prague, hot the woman wh 
answered spoke no Bnghtora 
Gmmen. Czech is not my Jar 
Btm&e so, drawing on my sleri 
to reserves to Polish. LtttW 
I am seeking Mrs Vetch.” M 
Interlocutor said somethS 
1 < ? on * t wish to fcmn 
that and stemmed down th 
phone. - ‘ 

The trouble was that th 
Polish word for “to seek” ! 
szuJcae fa Czech, though, fin 
■to™ te the coarsest wav e 
sag** "to make fore,” .T; 

For sheer linguistic coitfo 
gon, though, it te hart to bto 
*5? swat novel All Quiet on th 
Western Front. In Germs* 
Sjjjf-S* kpWary An WfStB 
Nichst Notes which translate 
gaily into the Polish Me Mm 
Zadwdtfem. Bat tip 
tttie °l£ bw * ta Czech*** 


James Morgan 


Morgan is m 
«WT«PWKtall for th 
World Service. 
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^ ucia van ^ er ** ost & ets 10 Me root of hair repair, finds out what it costs to breathe clean air and visits a furniture showroom 

Stresses and MiMMLfe ' A1 Clean air that 


costs money 

A S temperatures like to bear in mind that Tl 

plunge most of us Air Improvement Centre ai 

turn up the heating. to improve the air you bret 
Those with antique It has a range of Danaceas 


your tresses 
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m ■ ' 1 HERE are not too 
• ■- : .;in.*Ry growth 
. '. '■IIndustries around 
. at the moment but 

? JL stressed hair seems 
tb bex&e. J.F. Lazartigue, the 
Frenchman who is to hair 
wh^ Jane Fonda is to aero¬ 
bes, fesseeii his sales'world- 
lAga- go up hy 20 per cent every 
year me the last 15 years. Al 
thongUr-iii France growth last 
. Wr-feB to-S-per cent from the 
1 $' to 30 per cent • he bad 
become used. !to it is still 

growth. "• 

When times are tongh 

y nnim, it seems. still Bad time 
-and money to’ Invest in their 
hairs’ You probably feel you 
have more than enough to 
wostir about'.and are stressed 
enough already -without fresh 
troubles "but, if-JJ. Lazartigae 
tt and he is in a good 
position to know - then you 
bad better start-worrying now. 
" “More and more women are 
cotntag into my centres with 
♦Mrminf hair," he says. 

. ..Womrai. it seems. do such 
terrible things to their hair. 
-They perm it and tease it, col¬ 
our it and twist it-They wash 
tt with -shampoos' that are too 
strong and dry it at high tem¬ 
peratures. The world around 
item does not help either - 
the air is polluted and then 
they, tead such stressful lives. 
“AM tEs,” Lazartigue is con¬ 
vinced." shows up in the hair." 
VHe used to be just a simple 
hairdresser but soon began to 
specialise in •‘defrisage " (bair- 
strajghjeiying). Most of the 
womenwbo wanted their hair 
straightened h ad badly abused 
hair. “And," as he puts it so 
sucdnctly r “you cannot make a 
moe hairstyle with poor hair 
and many of my customers had 
very poor hair.* • 

He started to make products 
to deal with the hair c ondition s 
that kept turning up in his 
salon. “Everywhere else there 
were average products for 
average hair. Nowhere could I 
find specialist products to deal 
with special problems.” 

The first he made out of 
beef-marrow, a traditional rem¬ 
edy de grand-mire, which he 
collected from butchers' shops 
a)l over Haris oq Saturdays and 


boiled up at home in stock-pots 
on Sundays. As his product 
range grew he found the 
women who came to his salon 
wanted to buy the products to 
take home — in other words, 
they seemed to feel they 
worked. 

He had never wanted to sell 
just potions - he wanted to 
find a way of "mkrnc sure he 
sold the product that matched 
the prohlkn. 

So the concept of the diag¬ 
nostic and advisory service 
developed. Women would have 
their hair examined - a tew 
hairs would be plucked out and 
studied under the microscope 
by a qualified analyst. Only 
then would the right products 
be prescribed. The first centre 
opened on the Champs Elysees 
in 1976 and from the first day 
women went there with their 
hair problems. Today there are 
140 centres in some 40 different 
countries. 

Having your hair analysed 
can be, I warn you, a depress¬ 
ing experience. When I 
dropped into the first ever 
JJXazartigue Diagnostic and 
Advisory hair centre some 
three years ago, the news was 
all bad. Only one of the some 
20 hairs that the delightful 
Odile put under the microscope 
could be said to be anywhere 
near normal. All the others 
were pronounced no good 
because the hair was damaged. 
Baldness stared me in the face. 
I crept away with a fistful of 
potions in a plastic bag. Odile 
did not see me back. If there 
was any more bad news in the 
pipeline I did not want to 
know. 

Three years on and, against 
all the odds still with a full 
head of hair. I went along to 
talk, but only to talk, to Jean- 
Franco is Lazartigue as he 
opened yet another of his hair 
and treatment centres, this 
time at 204 Sloane Street, Lon¬ 
don SWL Nothing was going to 
. get any of my hairs near the 
micro viewer. 

There was the lovely Odile 
again, hair as lustrously shin¬ 
ing as ever and, wouldn’t you 
know, I hardly had my coat off 
before my hairs were magni¬ 
fied 80 times on the screen. 


Odile and I were quite aston¬ 
ished - “Look," she says, 
pointing to the magnified root 
on the screen, “a beautiful 
pear-shaped bulb. The shaft is 
very healthy, too. Everything 
is brilliant, you just have a lit¬ 
tle build-up of nilinewR in the 
roots.” Ah, the relief. I can put 
off the visit to the wig shop. 

The roots are, of course, 
where all the trouble begins. 
Detergent-based shampoos and 
stress combine to make the 
hair bulb produce squalene, an 
acidic ingredient in sebum, 
which can damage the hair. 
“We must catch that now,” 
said Odile and wrote me a 
chart of what to do. I was pre¬ 
scribed a gentle, non-detergent 
based shampoo, something to 
help rebalance the qiItwwk -in 
the roots, and a conditioner to 
give everyday body to the hair. 
Once a week, she suggested, I 
should set aside 20 minutes 
and give my hair deep condi¬ 
tioning and restore more Idle to 
my hi g hli gh ts. 

Does it work? It is hard to 
Bay. The products feel and 
smell good. I like the idea that 
1 am using non detergent-based 
shampoos, that the products 
have an air of quality to them. 
If they do cost more than the 
usual chemists' range (the 
cheapest shampoo is £ 12 , the 
moat expensive £19, the colour 
reflecting conditioners £16 and 
the most expensive product, 
for urgent rehabilitation is £28) 
then I am prepared to pay the 
difference. Hair products in 
most stores and chemist shops 
are very broadly targeted. 
Everything in the Lazartigue 
range, on the other hand, has 
been developed for very spe¬ 
cific hair conditions. The acid 
test seems to me that custom¬ 
ers come back. 

■ There are three diagnostic 
and advisory centres in this 
country: 20 James Street, Lon¬ 
don W1M 5 HN, 204; Sloane 
Street, London SW1 9XQ; and 
the J JP. Lazartigue counter at 
Harrods, Knightsbridge, Lon¬ 
don SW1. For those who can¬ 
not get to the centres the prod¬ 
ucts are sold In good chemists 
and by mail order (a question¬ 
naire accompanies the form) 
from 20, James Street 





Trevof Hurnpfiflw 


“The roots are where the trouble begins.” Lazartigue at work on a customer in his 
Sloane Street advisory centre 


Antiques amid the cactus hatstands 
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Zew Aram sitting la one of a pair of 18th century yew Windsor chairs beside an Eileen Gray glass 
Mala. In the bac k gr o un d Is Steen Gray’s Lota sofa 


l weeks t ago 
/\ _ wherZeev Aram, the 
, /i one-time. Israeli 
jL JL. Sailer who for' the 
last 27 yeara has run Loudon's 
finert-irifidertLihridture show¬ 
room, opened ihe- doors on his 
latest-venture--:'- a brand-new 
furniture shop in Hampstead's 
Heath Street- - Aram fans 
could hardly believe their eyes. 
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There, beside the Eileen Gray 
sate, Shiro Kuramata’s curving 
r;h»«* of drawers, Gufram's cac¬ 
tus hatstand, were a pair of 
solid yew 18th century Wind¬ 
sor chairs, a fine 18th century 
.oak German bureau, a Spanish 
solid walnut table dating from 
the early 18 th century. 

For those who over the years 
have come to regard Zeev 
Aram as the high priest of 
modem Hwrig n and his Covent 
Garden showroom as its tem¬ 
ple it was something of a cul¬ 
ture shock, rather like a teeto¬ 
taller waxing on about the 
wonders of Claret or Mother 
Theresa embracing capitalism. 

Zeev Aram admits it is some¬ 
thing of a new departure: “It is 
the first time I have had 
antiques in any of my shops 
but I hoped that by showing 
how well good antiques and 
good modern designs work 
together I could encourage peo¬ 
ple to be more adventurous in 
their own homes." (Good 
thinking if you aim to sell 
modem design to all those 
Hampstead period houses). “So 


often people see modem pieces 
and are intrigued and inter¬ 
ested by them but they are 
frightened to buy because they 
say it won't go with the things 
they already have. I wanted to 
show them that what really 
counts is quality - not age. 

"Poor quality pieces, 
whether new or old, will look 
shoddy betide fine pieces but if 
you have fine antiques then 
the sort of modem pieces I sell 
should enhance them Besides, 
it is sterile and depressing to 
pursue one particular style to 
the nth degree." 

For Zeev Aram quality has 
always been what his shop is 
all about. There Is many a 
would-be fan who has been 
priced out of the shop by 
Aram's refusal to have any 
truck with anything not made 
as finely and well as can be. 
Nothing he has sold has ever 
been cheap - though the less 
well-heeled design fan could go 
for Alvar Aalto’s famous 
wooden stool at £56 or a Best & 
Lloyd classic 1930s light at 
about £100. 




and chrome 

Aram originally meant to 
become an architect When he 
discovered that he was 
endlessly specifying from the 
same small range of available 
modem classics he decided he 
might as well start importing a 
wider range himself. 

His first King's Road shop 
introduced names and designs 

Aram's shops are 
essential for those 
interested in fine , 
modern design 

that were then unknown in 
1960s Britain - Breuer’s 
Wassily chair, Le Corbusier’s 
Gran Confort, Flos’s fastidious 
lighting. The litany of classics 
brought to the UK by Aram is 
long and distinguished - from 
Breuer's chairs in 1964 to Vico 
Magistretti’s latest collection 
for De Padova of Italy. 

For those who missed buying 
some of these when they first 


Zaav Aram In the Heath Street shop with an 18th century 
Germany oak bureau and Shiro Kuramata's chest ol drawers 


became available the prices 
make heartbreaking reading - 
Corbusier's chaise-longue, for 
instance, was about £190 in 
1966 and is £1,480 today, the 
Breuer Wassily chair first went 
on sale in 1964 at £49 10s. 
Today it is £796 while Shiro 
Kuramata's irregular 
chest-of-drawers (above) sold 
for £1,800 in 1981 and is £8^00 
today. 

Probably Aram's bravest 
venture was his decision to 
take the Long-neglected designs 
of Eileen Gray, an Irish-born 
designer who worked mostly in 
France before the war, and to 
negotiate the manufacture and 
world-wide licensing of her 
furniture. He become enthused 
by an exhibition of her work at 
the Heinz Gallery. Today, 
because of his initiative, her 
furniture sells all over the 
world and I do not know of a 
sofa I would rather own than 
Gray’s majestically simple 
Lota. 

It cannot have been easy 
through the years, carving a 
niche in what is certainly an 


expensive, corner of the design 
market bnt there he still is. 
Fashions have come, fashions 
have gone. Blow-up chairs and 
see-through sofas, folding 
paper tables and 
liquorice-coloured lumps of 
foam have come and gone but 
Aram Designs is still there, 
insisting on quality, quality, 
quality. 

There are some who might 
think that Aram’s approach to 
interior design smacks of an 
over-refined austerity - but 
his championing of Gufram's 
cactus hatstand and the 
Capifello chair prove them 
wrong. Nobody could ever 
accuse him of shoddiness or 
lack of attention to detail 

Today his range is wider and 
more eclectic than ever and his 
shops at Kean Street, Covent 
Garden, London WC2 and now 
at 65 Heath Street, Hampstead, 
London NW3 are an essential 
stopping-off point ter anybody 
interested in fine modern 
design. Even those who cannot 
afford to buy should not 
neglect to go and look. 


A S temperatures 
plunge most of us 
turn up the heating. 
Those with antique 
furniture, musical instruments 
or paintings may be nervous 
about what this does to their 
cherished objects. 

The answer is likely to be 
a lot of harm. Many a valuable 
piano or piece of inlaid 
furniture has cracked and split 
- not so much because of the 
heat itself but because of the 
dryness the heat causes. 

But there is no need to 
panic. Something can be done, 
and relatively cheaply. 
Humidifiers deal efficiently 
with the problem and the 
simplest humdifier in the 
world consists of a saucer kept 
filled with water. 

Anybody wanting 

professional advice might like 
to know that The Air 
Improvement Centre at 23 
Denbigh Street, London SW1V 
2HF, has brought out two 
leaflets (with the blessings of 
Sotheby's and the British 
Antique Furniture Restorers 
Association) filled with advice 
on how to care for antique 
furniture and musical 
instruments. 

Both leaflets are free, both 
are packed with advice 

covering everything from 
where to put furniture, how 
to wax it and the range of 
humdifiers available. 

The Air Improvement Centre 
Sells humidifiers SO, naturally, 
it has a vested interest in the 
matter but the leaflets do offer 
sensible advice. 

If you decide to opt for a 
sophisticated humidifier you 
can always go along to the 
centre and buy one. 

A simple hang-on radiator 
humdifier, the Casana 500, for 
Instance, sells for £24.60 while 
a more sophisticated electric 
model the Turmis 200, sells 
for £98. 

Anyone who suffers from 
sinus problems or hay fever 
or who feels the air in then- 
home should be cleaner might 


like to bear In mind that The 
Air Improvement Centre aims 

to improve the air you breathe. 
It has a range of panaceas - 
ranging from ionisers to air 
improvers at prices ranging 
from about £30 to £400. 


One of my favourite mail order 
catalogues. LX. Bean of 
Freeport, Maine, in the US, 
has decided to make a big play 
for the international customer. 

It is making it as simple as 
possible to do as chic 
Americans have done for 
generations and dress the 
L.L.Bean way. 

For a copy of the catalogue 
you either telephone (and LX. 
Bean is famous for keeping 
Its shop and its telephone lines 
open 24 hours a day, 365 days 
a year f1-207-865-32 21. fax 
1-207-878-2104). 

There is a British address: 
LX Bean Inc.. PO BOX 54. 
Swindon, SN5 8LB. 

For those who have not yet 
discovered the charms of LX 
Bean it was the original 
purveyor of the much-copied 
Ivy league look. 

It started by specialising in 
rugged wear for fishing, 
shooting and other pioneering 
activities but these days 
urbanites are as much addicted 
to chinos, cotton seersucker 
shirts, handsewn shoes, and 
rugby shirts. 

Since those early days the 
range has expanded and there 
is a special range for women 
which includes sunglasses, 
walking shorts, canvas shoes, 
leather belts, khaki culottes 
- as well as traditional, 
outdoor gear. 

Prices seem reasonable with 
wool “ragg" socks, for 
instance, selling at $7 (£3^0) 
a pair and men's stone-washed 
jeans selling at <28.50 (£15.70). 
Bear in mind that you also 
have to pay patiage, packing 
and any duty. 

LvdP 




5 Nights of Luxury for only £795.00 
14-19 March 1992-21-26 March 1992*3-8 October 1992 

Y^/e are delighted to be able to offer the opportunity to 
stay In one of the top hotels in the South of France at a much 
reduced price. The Hotel VoUe d*Or in St Jean Cap Fermi is 
an oatstanding hotel of great charm. Standing on a hill 
overlooking the harbour, its location is idyllic and the 
harbour-view rooms offer an outlook over one of the most 
attractive views imaginable on the Cote d'Azur. However, the 
hotel U best known for its fine restaurant offering the very 
best of French cuisine on the Riviera. 

T> e region has inspired some of the greatest western 
painters — Renoir, Matisse, Picasso and Chagall to mention 
just a few and during our 5 night visit we will have the 
opportunity to view some of (heir works and also to enjoy the 
wonderful scenery against which their works were created. 

ITINERARY CV BRIEF 


Dsyl - Fly London (Heathrow) to Nice. Drive to Voile dDr HuteJ for a 
5 night stay. Drinks party and an opportunity to meet fellow traveller* 
and your dnesi Lecturer and Tour Manager. Dinner at hotel. 


Day 2 - Morning excursion to the Rothschild Foundation and Cocteau 
Chapel at VUlcfiWKfae. Lunch in the hotel. Afternoon free or optional 
visit to the attractive fortified hill town of Vencc and St Paul-de-Vence. 
Dinner in Cap FerroL_ _ _ 


Day 3 - Rill day visit to Nice visiting Haot-rfe Cagnes and the Castle 
Museum, a former Grimaldi Fortress, housing works by Chagall and 
Renoir. After lunch in Nice drive to Renoir's House, Leo Collettes. 
Later visit the Matisse and ChagaD Museums. _ 


Day 4 - Moraine free followed by lunch at the hotel. Afternoon visit to 
Monte Cado ana the famous Hanborv Cardens, just across the Italian 
border >t La Mortolo. Dinner in Cap Fermi. _ _ 


Day 5 - This morning drive to Cruse, famous for perfume, 
crystallised fruit and olive oil. Visit the Fragonard Museum. Ahnnoun 
illdmrr. Farewell dinner in boleL 


6 - Return to London by lie 


PRICES PER PERSON 

Twin bedded room £795 (land view room) Single supplement £225 
Harbour view room* are available at a supplement of £9(1 per pererm 
in a twin room and £130 fora single. 

Price includes: Economy air travel Lon don/Nice return. 5 nights 
accommodation at Voile d*Or in a land view room. 2 evening meals and 
2 lunches at Voile tftic, 2 evening meals in Cap Fenut. I lunch in jVirc. 
excursion* and airport transfers by roach. Services of guest lecturer 
and tour manager, entrance fees, tips to bus drivers and guides. 

For further information and reservations telephone: 071-491 4752 


\oblf Caledonia limited 


II Charles Street, Mayfair. London VC1X 7HB 
Telephone 071-491 4752 Facsimile 071 -409 0834 

... something spedalfor 
someone special 


Sterling silver trinket/ring 
box decorated with heart 
duped am et h yst and crystal 
stones. £39 (2") 





Hand painted Limoges 
fine porcelain red rose 
duped trinket box 

£49(3°) 


Prices quoted induck gift irrap and ddhery to the 
address of your choice umhin 7 days 

SAVILLE-EDELLS 

25 Walton Sara, London SW3 (071) 5844398 

Whaivon Vr grraig, toe' V* got the gifts 
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An encounter in 


Peshawar with 


Afghan men of war4 


P ERSIA AND INDIA 
have long been 
known for their 
horseback sports. 
Polo was played 
there for centuries before it 
made its way to Britain. At 
their centre, Peshawar (now in 
the North West Frontier of 
Pakistan) has seen countless 
waves of horsebome raiders 
and polo players pass through. 
Recently it has seen another 
sport, brought by the Afghan 
refugees fleeing the war in 
their country. 

Driving along the old Char- 
sadda Road out of Peshawar on 
a Friday morning, we passed a 
stream of horsemen trotting 
after one another. Dressed in 
huge coats, they sat deep in 
fleece saddles, their legs thrust 
forward in leather stirrups. 
They were Afghans; by their 
Mongol features we could tell 
that many were hum the cen¬ 
tral Aslan steppes. 

They congregated on a patch 
of open ground where there 
was a frenzied crush of horses, 
constantly sh uffling and kick¬ 
ing up billowing clouds of 
brown dust Suddenly a horse 
emerged at the gallop, knees 
and hooves flailing, its rider 
high in the saddle. He spurred 
his horse away, chased by 
other riders who grappled at 
him, but eventually he broke 
free and charged off. 

It was a game of buzkashi a 
traditional Afghan pastime, 
uprooted from the highland 
valleys and the northern plains 
of Afghanistan and brought to 
Peshawar by the refugees. In a 
time of war. this is one of the 
few pleasures that they allow 
themselves. These men are the 
descendants of the central 
Asian hordes - Mongol horse¬ 
men at play. 

Originally, buzkashi evolved 
as a test of skill for the 
horseman, leisure as an 
extension of work, in which 
the players competed for the 
control of a dead caff It may 
seem like a rough business 
Oust as you hear lurid stories 
of polo games played with the 


heads of war victims, so 
buzkashi was reputedly played 
with their bodies), but it is also 
a clear and subtle expression of 
the Afghan way of life. 
Superficially, the riders are 
struggling for control of the 
calf, but beneath the 
breathtaking spectacle there Is 
a parallel struggle for local 
power and influence. 

As each rider makes a 
successful run, wresting the 
raif free and r-b ^r gin g off, he 
drops the carcass bade in the 
centre of the press and rides 
over to one of the older men 
watching on horseback a little 
away from the main action. 

These are the khans, the 
patrons of the game. They 
hand over money to the skilled 


James Henderson 
watches buzkashi , 
a test of skill and 
a battle for power 
and influence 


rider (the khan is perhaps the 
owner of the horse that he Is 
riding). The rider becomes 
famous hut his khan gains 
even more in statore. In a 
country where political power 
may only stretch for a few 
miles within a fertile valley, a 
successful buzkashi will extend 
a khan's influence. 

A crowd of spectators had 
gathered, clustered on high 
ground above the field of play. 
Vendors plied up and down 
with plastic bags of nuts and 
sliced sugar cane, a sweet 
thirst-quencher In the heat of 
the P akistan winter. 

The word buzkashi means 
“goatdragging." but generally 
the riders use the carcass of a 
calf. Its head and hooves are 
chopped off, making it more 
difficult to grab, and it is 
gutted. It can weigh as jnuch 
as lOOlbs, so it is a vast weight 
to lift with one hand (the other 


hanging onto the saddle), 
particularly when feet, stirrups 
and horses hooves are 
thrashing about in the dust 

When it has been hauled up 
Into the saddle and the rider is 
trying to make his way out of 
the crush, other riders will try 
to grab it from his hands by 
pulling at another leg. It is so 
heavy that the rider has to 
lean over to counterbalance 
the weight Horses are even 
trained to ride in a circle to 
make the balancing easier. 

As with the rest of Afghan 
life, there are few formal roles. 
The riders simply congregate 
and when there are enough of 
them to make a game, they 
start to play. There are no 
referees and no limits to the 
pitch. It is a violent crush, but 
the riders rarely seem to come 
unseated. Just as in real life, 
informal alliances are struck 
between riders as they reach 
for the calf. A “run" is 
when a rider breaks free, 
carrying the calf, and outpaces 
the others. Early on, a new calf 
is unwieldy and difficult to 
catch hold of, but it softens as 
the game hots up; the game 
continues until it disintegrates. 

We stood as close as we 
dared, about 50 yards from the 
centre. I have a picture of a 
friend running at full stretch 
with a posse bearing down on 
him. He nearly had to jump 
into the river to get clear, but 
he survived unscathed; one 
man we saw was carted off to 
hospitaL 

The frenzy of the game is 
compelling. In the shifting 
melee the horses move against 
one another, bulk against bulk, 
in a fearsome merry-go-round. 
Whip clenched between his 
teeth, a rider on the fringes 
who wants to get into the 
centre will rear his horse and 
jump it forward, forcing his 
way into the middle. In the 
crash, a horse's bead rears and 
for a split second it freezes 
against the skyline, month 
open wide and eyes staring 
wildly. The riders are 
manoeuvring, trying to get 



above the calf, looking for an 
opportunity to reach down and 
grab It 

In the confusion a space 
opens and a man drops from 
the saddle, just keeping his 
grip in the stirrups, leaning to 
grasp the naif from among the 
stamping hooves. He heaves 
hiffMMif back into the saddle 
and hooks the calf under his 
thigh. He kicks his horse on. 
cutting a path out of the crush, 
looking to break free. But 
another man is at his side , also 


grappling for the prize. He 
lunges and grasps the calf by 
another leg. Their horses cut 
free and gallop side by side, 
followed by a pack of other 
riders. 

The two men face each 
other, locked in combat over 
the calf tbat is slung between 
them. But the first man , whose 
grip is more secure, turns his 
horse sharply and the calf slips 
from the other’s grasp. Still 
galloping, the victor heaves at 
his burden, leans sideways 


again and charges off alone, 
100 yards clear. Then he turns 
back towards the crush. 
Triumphant, he trots until he 
gets within 10 yards and then 
he spurs horse into the melee, 
rearing it up on its back legs to 
get into toe centre. Aa he 
comes to a halt he drops the 
calf to the ground again, ready 
for the next play. 

A moment later he trots over 
to the khans to collect his 
reward. He Is accompanied by 
a huge man in thigh-length 


leather bOOtS, COBTSe WOOllen 
coat open to the waist and 
Charles Bronson moustache, 
who addresses the crowd, 
shouting how bravely the deed 
was performed. 


The crowd laughs when be 
describes how, with all that 
exertion, the rider’s hat flew 
off The crier praises the rider 
and the horse. As the rider 
collects his money, the man 
praises the khan who Is the 
horse’s owner. 


jro.u can 

fly for PIA, 

liave to 


you 
master tke 
Lasic e 




l(r ^arl fi f ■» .Ll ■» li.rij, . 


/f you don’t t kin It tk Is looks like average flight sekool training material, you’re right. But 
tken PIA is no average airline- As Pakistan’s largest sponsor of international sports, it’s only 
natural tkat we would also actively promote sports internally, for our own 
fitness. Because tke ketter we play, tke Letter we work. Anotker reason 
wky, wken you fly wi tli PIA , you’re flying witk extraordinary people. 


Pakistan International 

Great people to fly with 


The jolly ‘Swiss’ 
of Argentina 


Tom Lynch crosses the Andes, European style 


S AN CARLOS de Baril- 
oche is a make-believe 
Swiss chocolate-box 
resort In the Andes, an 
Argentinian town that makes 
woollen goods and chocolate, 
takes fondue and strudel seri¬ 
ously and has a natty line in 
log architecture. 

The town square is a confi¬ 
dent, dark-brown Swiss pas¬ 
tiche overlooking Lago Nahuel 
HuapL The concrete hotels 
have chalet-style wooden roofs 
and shutters and telephone 
boxes on street corners have 
steep-pitched roofs. However, 
yodelling is not encouraged. 

images of jolly Swiss peas¬ 
ants in costume are used to 
sell everything - especially 
chocolate, fondue and woollens 
- to the tourists who are the 
town's reason for existing. Bar- 
11 oche is Argentina's main ski¬ 
ing resort, and is busy with 
sightseers and bikers when the 
snow melts. 

Whatever an architect might 
think of Bariloche, it is one of 
the best bases to explore the 
Argentinian lake district, and 
the starting point for a spectac¬ 
ular route across the Andes, 
using three boats and four 
buses on a 12-hour trip to 
Puerto Montt in Chile. 

Sidetrips Include chairlifts 
on the Cerro campanario and 
Cerro Catedral for views of 
Nahuel Huapi and Lago Mor¬ 
eno, and drives through dra¬ 
matic valleys to cold, green 
lakes. 

Inland is El Bolson, a little 
town in a deep, gentle bowl 
among the mountains, a three- 
hour drive over high passes on 
unpredictable gravel roads, 
past remote wooden houses - 
some are shacks like the 
shanties of South American 
cities, some are sturdy cabins 
like the ones Wild West heroes 
used to retire to with their best 
girl when their days of chasin' 
outlaws was done. 

El Bolson lies among 
orchards and trout rivers, and 
appears to be a refuge for hip¬ 
pies who sell each other wool¬ 
len and leather goods, wooden 
toys, chocolate cake and whole¬ 
food In a street market under 
the massive, jagged, gap- 
toothed Cerro Pfttriquitron. 

The trip to Chile from Baril¬ 
oche starts at dawn, with a bus 
ride along the shore of 
Nahuel Huapi to Puerto Panue- 
los and a large catamaran 
across the lake to Puerto Blest 
A bus on a dirt road over a 
pass meets a more basic ferry 


on Lago Frias, a deep, narrow, 
chilly, green gash in the moun¬ 
tains, trees clinging to the 
strap sides. 

At the end of the lake is 
Puerto Frias, no more than the 
Argentinian frontier post and a 
log cabin for the guards. 
Another bus goes over another 
pass, the shoulder of Cerro 
Tronador, a three-peaked 
extinct volcano — one peak In 
Chile, one in Argentina and 
one split by the border - and 
runs down to the Chilean fron¬ 
tier post on the edge of the 
village of PeoBa, in an' alto¬ 
gether more pastoral land¬ 
scape. 



winter, the trip cannot be 
done in one day. Peulla is the 
only place where non-campers 
can stay the night, In B&B's or 
in the wooden hotel, where a 
brightly-painted traction 
engine is parked incongruously 
in the forecourt - mad* by 
Mitchells of Gainsborough, 
Lincolnshire, In 1909. 

About 300 years ago, a bunch 
of Jesuits, looking for people to 
convert, reached the top of a 
ridge in the Andes and looked 
down on a long green-blue 
lake, calm and cold between 
the snow- capped mountains 
and volcanoes of what Is now 
the Chilean Lake District 

It was All Saints' Day, so 
they called it Lago Todos los 
Santos, though the more secu¬ 
lar Lago Esmeralda is now 
gaining ground. 

The lake steamer from 
Penlla to Fetrohue doubles as 
local ferry and post-bus. By the 
time the area became a 
national park, some people had 
settled to graze livestock on 
the rich volcanic fields and 
take fish from the dear lake. 
Their houses are still there. 


The steamer stops to meet 
small boats, to pick up or drop 
parcels and people. All the 
time, Osomo, the first of the 
great volcanoes of the Chilean 
flrebelt, grows larger, snow- 
covered with a plume of white 
smoke drifting into the blue 
sky. steam escaping from a fis¬ 
sure on the dope. At the end of 
the lake, where the boat pulls 
in to a pier beside a national 
parks cabin, the cone of 
Osomo fills the sky and the 
road west is blasted through 
red and black layers of cooled 
lava- 

Travetiers can turn north 
into the lake district, with its 
forests, and volcanoes, or con¬ 
tinue west past black volcanic 
beaches, through the forests of 
alerces, the slowest-growing 
trees in the world, weird¬ 
shaped, as if struck by light¬ 
ning. which take up to U500 
years to reach maturity. 

The Germans who settled 
the area around the turn of the 
century enthusiastically chop¬ 
ped the alerces down to build 
their cabins, until they discov¬ 
ered how long it would take to 
renew them. Now the trees are 
protected and forests of coni¬ 
fers are grown to build the 
wooden houses. 

The little towns of the lakes 
still carry the German stamp, 
with houses, shops and hotels 
straight out of inter-war cen¬ 
tral Europe. Fritz, who flies the 
flag of Berlin outside his guest 
house in Vlllarlca, tells with 
relief how he was Bent to Chile 
to work in early 1939 . 

The end of the road south 
and west is the fiehirw popj 
Puero Montt, with the gloomy 
Club Alemane drinking den 
and a neo-brntalist concrete 
railway station. 

5 the harbour, beyond the 
waft market, is a row of can- 
^shacks. Outside each, a 
pot bubbles, m of mysterious 
seafood. The women shout at 
inviting them to 
taste the brew and come farid* 
jnd eat. Travellers with less 

Sffr 5S£lH te confidence in 
their digestions should head 
for toe more recognisable sea- 

rt t ^J 0W5 ’ s ^dWonal 
cafes and restaurants. 


■ The cross-Andes trip was 
undertaken during a round- 
the-worldjoumey arranged 
through TraUflnders. Lowfou- 
gio.oyerland to Santiago 
island, Tahiti, Sydnly 
Darwin. Cairns, Banrirokand 
London. £2,893. 9011 


So near 
but so 
far to 
Dublin 
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RISING UP through Y, - 
Goortstown Forest, the Way; 
was steep. * - ' "' = ■ 
A hot spell had turned the 


Ypt: 

**1b 




scented sawdust rather than - 
the grey sludge it normally, 
resembles. Yet expectation!. 
made tight of the incline. At 
the stile marking the XJBQft": 
crest of the hill, the views were 
as exhilarating as toe map had 
promised. - - • 

Dublin, the Bay and Howth 
stretched out to the north,- 
virtually beneath one's feet . 
What makes the Wicklow Way - 
unique among long-dista nc e 

footpaths is the final section 

down into the city. How many 
European capitals could be ' 
surveyed from a wilderness 
mountain peak barely an - 
hour's stroll from the 
restaurants and shops of a 

great metropolis? 

These are no tame, 
wall-manicured uplands ~ 
landscaped for the urban - 

adventurer. GlencuDen Is the 
last east-west valley before - 
one reaches Dublin itself.. 
Whitewashed farms dof " 

the lower slopes, huge- 

littering the sheep pastures 
and the heather-dad slopes 
of Glendhu and Cruagh - 
mou ntain remind the traveller 
remote Scottish glens. Yet as 
toe crow files it measures just 
seven mfles to O’Connell 
Street Trinity College, and 
the heart of the city. 

Country ways predominate 

here. An old boy to battered 
thorn-proof trousers and, 
despite the sun, thick tweed 
jacket ambled up Glencullen 
with me for a mue or two, 
curious that anyone in 
possession of his wits should 
should walk for pleasure. 

As the Irish tourist board 
admits in its Uteratnre, the' 
concept of hiking trails is 
relatively new in Ireland. The 
81 -mile Wicklow Way, from 
Dublin to Clonegal, Co Carlow, 
was opened in 1961 and was 
the first long-distance footpath 
in the republic. 

My aged companion was 
anxious about now I would ■ 
accomplish toe journey back 
from central Dublin to my 
parked car. "You’ll want to . ' 
take the bus to Bray, it's- 
cheaper than the train," be - 
advised. “But the hell with ■. _ 
the money. You’re on holiday."^ 

In fact, those enjoying part 
of a holiday walking on the 
Way would be hard pressed 
to spend very much. Despite 
its proximity fin motoring 
terms) to major urban centres 1 - 
such as Dublin, Bray and 
Wicklow, toe well-marked ? 
track can feel as remote as the > 

Himalayas. 

The sense of distant ,-^r 
timelessness may be linked 
to the geological history of th» 
region. The Wicklow . 

mountains, an area . 

approximately 30 miles by 2$, 
are nearly six times older than f 
the Alps. . : . 

Probably the best-known . ■- s 
peak Is Sugar Loaf mountain, ' 
south of Dublin. Its almost' 
perfect costical shape is visible V 
almost throughout the 
of walking closest to toe city,: wi. 
although the Way never 
directly touches it ... ' •. 

Sugar Loaf has always been % 
some sort of a focal point 
Following the death of Charles 2 
Stewart Parnell, leader of the . 
Irish Parliamentary Party and.- 
home rule advocate, his - 
foUowers devised a novel 
lighthouse to be bufit on the 
summit 

Considerable sums were 
donated but eventually, in the 
1950s, the money was used to ~ 
provide books for the 
children’s library at nearby 
Bray. 

A more understandable 
historical project are the. 
gardens of the Powersoourt 
estate, skirted by the Wicklow ■. - 
Way as it ducks beneath the " 

300 ft Powerscourt waterfall - 
and edges around the 
deerpark. The Italian and 
Japanese gardens were started". • - 
in the IBth century by the «-*•- 
Viscounts Wingfield and are ' '-*{■ 
considered by scone critics as 
toe fi nal flowering of the 
formal aristocratic garden in Y-'. 
Europe. 

Back on toe Wicklow Way;' 
toe serious walker is more '' 
likely to be interested in thru 
vegetation underfoot than tin . 
borders of Powerscourt In the : . 
mid-section much of the 

ground cover consists of "cv:. 
heather. To the the south, from : 
Aghavannagh to ClonegaLthr— - 

nille am ..j _■ '.i. 
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of wondrous green turf. But ‘ 
remember that the legend of 
toe "hungry grass" fe 
prevalent across Ireland, . 

Doctrine has it that when: 
pedestrians tread on this Jfcret 
vegetation they succumb to 



ztttTt "wnuw* «nu uunw 

Tradition explains that the 
grass occurs where a famine : 
wtim died or a coffin was ■ 
Placed during a pause in a. 
mountain funeral procession. 

■ The rTBJlS&Neto Band 
% London Vfl, tel: -v.™' 
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wojking in IrtUrntLint' 
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TRAVEL 



an earthquake disturbed the peace 

v\ • ' w 



S OUR JEEP shud¬ 
dered - around the 
twists and turns of 
Tobago’s chumed-up 

_ mads, a small earth- 

quahe struck: ' 

Teutonic plates collided, lights 
to n± out, and buildings shook hi 
the capital, Scarborough. In a 
remote aelstnological centre, the 
Richter scale needle edged its way 
towards A& v. 

.. The passengers of our jeep, how¬ 
ever, remained blissfully unaware 
of this momentous event. Tobago's 
reeds are so rutted and our vehicle 
Was in so advanced a state of stut¬ 
tering and clattering that the mere 
convulsions of the Earth's crust 
Were not likely to -affect us one way 
or the other. 

~ Tobagonian toads, ought not to be 
this bad. Only, a few miles away, on 
the twin- island of Trinidad, is one 
of the world’s largest sources of 
asphalt. Pitch -Lake, the planet's 
only natural wonder resembling a 
' parking- lot, supplies asphalt to 
smooth the path of motorists in 
New York and Paris. Paradise to a 
haigl ed Mew Yorker may be two 
weeks In Tobago’s beach-fringed 
serenity. ’.But' to a Tobagonian 
driver, heaven is a straight road in 
Brooklyn with.no potholes. 

Not that-rbumpy roads should 
worry the would-be tourist. This is 
all part of Tobago’s character and: 
serves to confirm its reputation as 
one of the Caribbean's least com¬ 
mercially developed islands. 

Unlike most destinations in the 
region, Tobago has not changed 
much over the past 50 years. 
Beaches really are deserted and the 
tourist still finds himself regarded 
as an interesting novelty rather 
a walking. dispenser of hard 
currency. 

Sheltered economically by oil-rich 
Trinidad, Tobago has not wooed 
international tourists with the same 
gusto as its more financially fragile 
neighbours. With a population of a 
mere 40,000, it maintains the rural 
atmosphere of a bygone, gentler 
era. 

The first item of news I heard on 
local radio was that a watch with a 
black leather strap had been found 
in Scarborough; anyone claiming it 
was invited to contact the radio sta¬ 
tion. This, I concluded, was an 
island living in a diffe rent age. 

The'fact that Tobagonian adver¬ 
tisement* stffl promote Guinness as 


David Pilling visits Tobago, a backwater hoping to establish itself on the globetrotter's itinerary 

' for you only served to 


i my impression. 

Although tiny - 25 miles by nine 
- Tobago is topographically so rug¬ 
ged, so choked in virgin forest and 
so sparsely populated that it 
appears much larger. Driving 
around the island it is easy to feel, 
as one plunges past verdant hill - 
sides - so green and fecund they 
resemble mounds of freshly tossed 
salad - that one is exploring a 
country of Ear greater dimensions. 

Tobago has more in common eco¬ 
logically with the South American 
mainland Oust seven miles from 
Trinidad) than with most other 
Caribbean islands. Trinidad broke 
off the Venezuelan la ndmass thou¬ 
sands of years ago, and Tobago in 
turn snapped off its larger neigh¬ 
bour like a fragment of tooth, before 

Scarlet ibis flock 
back at night 
in a state of 
Latin revelry 


drifting to the north-east. 

The islands consequently boast 
an extraordinary array or bird and 
plant life; for instance, there are 17 
varieties of hummingbird, the 
smallest of which - the tufted 
coquette - is outsized by some 
types of Trinidadian bees. 

Such is the proximity of the twin- 
island state with Venezuela, that the 
islands' national bird, the scarlet 
ibis, divides its time between the 
two. A tourist official told me that 
the fighter-plahe-shaped birds, as 
vibrant as neon lights, leave Trini¬ 
dad’s Caroni swamp in dignified 
silence (that being the British heri¬ 
tage)- and flock back from Vene¬ 
zuela late at night in a Latin-like 
state of raucous revelry. 

Tobago itself resembles much of 
central Africa, its hillsides a matted 
green web of palms and trees, li anas 
and croaking bamboo. The air is 
heavy with ooze and sap; all around 
one hears bleating goats, chirruping 
birds and cicadas making such a 
din they sound like the clattering of 
a shopping cart over cobblestones. 

Tobago, unlike Trinidad, is 
almost entirely rural, the majority 
of its largely black population gar¬ 
nering some income from fishing or 
agriculture. The capital, Scar¬ 



borough - population 4,000 - is 
more of a market than a town; the 
only event I saw carrying the least 
hint of frayed urban tempers was 
two men arguing over the price of 
fish. 

In one day we managed, at fairly 
leisurely pace, to circumnavigate 
the island, with the exception of one 
section of road which a Rastafarian 
goatherd assured us was too precar¬ 


ious even for our four-wheeled 
vehicle. 

The names of Tobago’s hamlets, 
districts and towns - Auchen- 
sklock. Bacolet, Glamorgan, Meso¬ 
potamia, Prince's Bay and Trots 
Rivieres - conjure up the island's 
turbulent history which saw it 
change hands among colonial pow¬ 
ers no fewer than 31 times in 100 
years. Even the Latvians held sway 


for one brief period. 

Our circuit took us through 
scores of villages, usually small 
clusters of stilted wooden houses 
strewn higgledy-piggledy on the 
steep hillsides. Most boasted a gen¬ 
eral store, opening hours “any¬ 
time”. Many had a blackboard 
nailed by the door with chalk 
scrawls advertising specials such as 
oxtail, shark steaks, cow heel and 


goat meat. One bore the curious 
announcement; “Meat for dogs. Rice 
for dogs.” 

Many hamlets were so small that 
their stores doubled as watering 
holes and gossip shops. “First and 
Last Cafe and Bar in Castara,” one 
banner warned. Tobago, evidently, 
was not the place for comparative 
shopping. 

We were tempted into many a 


local rum shop, most of them dark 
dens of alcoholism entered through 
grimy bead curtains. TTieir propri¬ 
etors, evidently keen to instil an air 
of respectability, hod often tacked 
up notices entreating the clientele: 
“Discuss don't Cuss." One had a 
neatly handwritten sign on the door 
of the lavatory beseeching custom¬ 
ers: “Please Don't Soil Me with 
Fill." 

We ended up at tbe eastern end of 
the island, in CharlotteviUe. a tiny 
horseshoe fishing bay whose for¬ 
ested hills rolled into the sea of 
cat's-eye green. While we were 
there a wooden fishing boat - the 
No Problem - drifted to the sandy 
beach, an event marked by the dole¬ 
ful sound of a conch horn. 

As tbe kingfish were unloaded, 
weighed and gutted on a stone slab, 
streams of people emerged from the 
surrounding hills to make their pur¬ 
chases. The sea lapped onto the nar¬ 
row sandy beach, and a couple of 
grey pelicans eyed the scraps of fish 
with nonchalance. 

The tranquility of Tobago, typi¬ 
fied by CharlotteviUe. may not last 
long. The runway at Crown Point 
airport has recently been extended 
to allow jumbo jets to land. Tourists 
from America and Europe will now 
be able to fly directly to Tobago 
without the inconvenience of hav¬ 
ing to change aircraft in Trinidad. 
There are plans to build more hotels 
on the island, with several big inter¬ 
national chains having shown inter¬ 
est 

The government expresses its 
determination to pursue an environ¬ 
mentally sensitive form of tourism, 
by which it means it hopes to 
attract high-spending tourists in rel¬ 
atively low volume. 

However, once Tobago has estab¬ 
lished its place on the globetrotter's 
itinerary, it may be hard to control 
□umbers. Next time the ground 
reverberates in Scarborough, it may 
not be an earthquake - just 
another jumbo jet rumbling over¬ 
head. 

■ David Pilling flew clo BWIA 
International (London reservations: 
071-839-9333) which operates non stop 
flights to Tobago once a week firm 
Heathrow (Apex fares from £689 
return). 

Accommodation was arranged by 
the Mount Irvine Hotel and Golf 
Club. Tobago. For more information 
contact Trinidad & Tobago tourist 
office (081-741-4466). 



THETRADDOCK 
Auatwick 



Frances and Richard Michaells 
promise you a warm welcome at 
their quiet Georgian, country house 
hotel m this beautiful comer of die 
Yorkshire Dalrs- 

- En suite bedrooms 
-Excellent food and wines 
-Open fires. 

Pkese phone for our brochure 
05242*51224 
The Trad dock, Auatwick, 

Nr Settle LA28BY 


The Jewel in the crown of the 
English Riviera. 

The Gand offim sumptuous suRumdhip, 

pmnnnnrimlwMdtwml whmtnff 

cuhtnecompUmented by homy bated 
poab and excellent Mane facilities. For 
ftrecataa r ttoc huw , tariff and shun 

fiiHWtiwn? 

Tel Reservations 
on 0803 296677 




★ * * * 

Seafront. Tbrqnay. Devon TQg 6NT 


Take a look inside "The Finest Chain in the World" 



CHATEAUX. 

The I992 Rehds A CMiaa u t Iniemadonal Guide features 387 independani hotels 
and restaurants in 40 countries including 30 British members 

This Invaluable travel companion provides concise Injamuiuan Jor the discerning 
traveller who appreciates our traditional philosophy of the famous 5 C's.- 

Character-Courtesy- Calm- Charm- Cuisine 

Hut Guide is available free of charge (excluding mailing). For details telephone: 

071-4912516 5 







z—ScOTLAND’S-p; 
HERimHtmS 

Central Reservation Office, 
Suite 2d, Churehn Way, 
Blxhopbrtggs, 

Glasgow G64 2RH. 


(-fptetitatse 
(Zpfzeat 

Ch o ose a‘Heritage Break'at one 
of Scotland's leading independent 
countr y botue holds and enjoy the 
true flavour of Scottish boopUaticy. 
17 hotels, each with tf*a own 
architectural or historic interest, 
offer apeda] short break rates at 
prices dm make luxury truly 
affordable. Send for onr five colour 
. .. br odw re or telephone „ 

041-772 6911. 


ROMANTIK HOTELS 
INTERNATIONAL 

Art association of (85 privately 
owned hotels in (5 countries 
in Europe, Scandinavia. USA & 
Canada. All hotels offer 
traditional hospitality and a 
good atmosphere. 

For your free 1992 guide send £1 
■ to the UK reservations office: 
306 Upper Richmond Road West, 

. • London SW14 7}G. 15 




AA***KAC 


Set xD.jnagni&cafl: grounds 
with unrivafled sea views. 


batinodem amenities. 

All rooms have privffle 
fedfi&SiCoITVS: 

.Tel: 6297 442010 , 


THE PARKES 
THE ALL surra HOTEL 

FROM £80.00 for 2 persona 

INCLUSIVE OF: 

• Sumptuous Soghsh 
Brokfiut 

• Luxury KltehencUa to 
each Suite 

.* AH Modem Facilities 
41-43 Beaufort Gardena 


London SW3TPW 
M Tel: 071 681 9944 
20 FKK 071 225 3447 





itsfoot 


One of the mast beautiful men Betels m 
an unrpo&l historic tmtrafnVrdei. 
Superb beachu.geff. fishmg, watenpoeu 
ty ridag afl date by- ■Dr amar e tea mans, 
(ocalseafood£ibu endaU room oath 
primurfedSties amt saud iu -TV. Set bt 
lit pktunsqtu 

Vu aM&Hn Coast tfuumaHMi. 
M" m *X’“ 

Far odour Brochure, please unite 




Tel: 0834-812304 





A Celebration of Romance in 
Northumbria's most beautiful and 
romantic coastal village. Wears 
offering 2 special bargain weekends: 
pci, 14-16, Feb 28-30 whit* inelude 
St Valentines day A leap ytor day 
respectively- £7900 per person uj 
include 2 nights dinner, cn-iuiie 
acctnnmodancHi. English breakfast £ 
VAT. (Dinner Ctancc on I4ihX 
Other bargain breaks are available 
ihnmgboul spring - Phone to derails: 
066 84 431. Victoria Hotel, 
Rarnburph. Northumberland. 


S5,000 ACRES OF 

UNSP0LT COUNTRYSIDE. 
FREE WITH EVERY ROOM. 

A tranqril 25,000 acre lakeside estate 
in beautiful mid-Wales perfect for a host 
of country pursuits. Authentic oU-\ 
tattooed service and swardarirateg aidne. 

MtrsctivcJjr priced leisure breaks. 
YooH never forget Lake Vyntwy Hotel. 
Ring (069 173) 692 for free brochure. 



LAKE VYRNWY HOTEL 
. 1 Llanxtdvfl. Maatsoraeiyshlra. 
" Hid wain ST10 0LY 


EGON RONAY AA ***» RAC 
Tbe 

Celtic fylanor 

Botel 
Luxury Breaks 

Victorian Man or House 
Bet In 300 urei of hfllrid, woodland 
Ideally located far exploring the 
benutolW Gwant Countryside 
With Cnisme Prepared by 
Trtfir Jones, Welsh Chef of tbe Year 
Indoor Pool & Leisure Pa ci hn wi 
£100 per night per Double Boom 
Dinner, Bed nnd BccflUia. 
<Fti.SntarSuni 
The Critic Manor Hotel 
Cridre Woods • Newport 
Gwent • KP62YA 
TbL 0633 413000 


17 





SPRUNG nSRLVG. RIVER DEE, 
NEAR BANCHORY 
.t Dsyi FUhiflE 3 Niftiii Bed and BiaUH 
incbnivc C5J0 

6 Day* Rririnf. 6 Nights Bed aod Bratton 

indnuur £ 1000 

For Frbmary ant Mareb only 

Teh (use 4782 fiv. 01302 4712 
.4 Member of 

Smalt Lusnrr HmrU of The World 




SHAPWKX, SOMERSET 
Magnificent 16th C Manor set 
in 15 tranquil stats, and only 10 
mins, from Glastonbury. 2 
boors bom London and the 
Midlands. 

Excellent a oco mmo d aii on and 
cuisine. 

Candlel it dower A log fires. 
Arttaxing break in comfort 
whether travelling or 
sightseeing. 
netseicL for brochure 

(0458)210321 6 


LONDON SW1 


ELEAEFTH 

HOTEL 

ft APARTMENTS 


ST ECCLESTON SQUARE, 
VICTORIA, LONDON SW1V1PB. 
Ttfc C71-S2S 012 

am bant in bM. oaonri, I 


■ ShuHs tan asiXL 
DariWTwios tarn J3UOO md Fusty 
Kara banfiSMO bufcifoqiiii"* 
RtGUSR BREAKFAST A VAT. 

Mw hm rlMmntwia uiialiaiiii 

tablet 3 mriaQ 

| COLOW BROCmntE AVAILABLE \ 
Epon BonapSUC RamxraeM 


LOUNGE IN THE SWIMMING POOL. 

An early morning swim is not compulsory during your 
short break. Simply relax in luxurious surroundings by 
the pool. 

That's at Han bury Manor. A country house hotel 
offering lull spa, golf and outstanding cuisine under the 
guidance of Albert Rowe, in a style that is unique. 

Champagne, Golf and Health and Beauty Breaks from 
£95 per person including dinner. 

o 

Hanuuhy Manor 

Ware. Ho tflm M a re SGIgOSD.Td 0980 4877H-Far 0930 487692. 

©Clril latcnxxkxxil SmH Luxury Hacrii of the Wortd- 

—NOT JUST A RESORT - A ROOCRESORTr I 


Richard Branson invites 
you to spend a weekend at 
one of his country house hotels 

SPECIAL OFFER During January 
February and March 1992 



VOYAGER 

—HOTELS— 


Rhinefield House - New Forest - £99.00 per person 
Norton House - Edinburgh - £95.00 per person 
Crathome Hall - Cratborne - £99.00 per person 

Includes: 2 nights dinner bed and breakfast and VAT. 

Give as a call on 081 7419980 

for further information. 7 


Ij;ts GO! 


Get the Guide with 
over 2,000 short 
break ideas 

Discover your perfect off-peak 
break in the Lets Go! guide - 
FREE from the English Tourist 
Board. 

To request your booklet, 
phone us now on 0235 865656 
quoting FT2 or complete and 
return the coupon below. 
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FENTIRE ROCKS HOTEL 
NEWPOLZEATH, 
CORNWALL 

15 ensuite rooms with full 
Jadlita'es. Good food, fine wine 
& friendly service. Heated 
outdoor pooL Ample parking. 
Spectacular coastline 
& beaches. Close to 
St Enodoc Golf Course. 
Short Breaks available. 

TeL* (0208) 862213. 

AA** 70% 13 

3 crowns commended 


THE BLAKENEY HOTEL 

AA/RAC A-JV-Or ETB W WW • 
Cannaenlnl 
Bbkcncy, Nr. Bolt, 

Norfolk, NR25 7NE 
Traditional privatriy otened 
friendly hotel overlooking 
National Trust Harbour. 

Haded indoor pool, spa bath, saunas, 
mini gym, goad fresh food. 

Visil to relax, walk, birdaaldt, saQ. 
pky gol f, and vtear historic place* 
including Sandringham, the Norfolk 
rtHfljjR. countryside and coast. 
Midweek and irerL-nJ breaks. 
SPECIAL POUR DAY HOLIDAYS 

Telephone 9263 740TV7 

to a brochure „ 


WEIS 

OLD COURSE HOTEL 
14 Enjoy a Lifestyle Break in 
SuAniirews with tnnntirat accomm¬ 
odation. excellent Soouish and French 
cuisine aod leisure Spa. 

For lull details of onr range of 
breaks and brochure please telephone: 
(0334)74371. 



ANNA HOTEL 

WELCOMES YOU 

CENTRAL LONDON AT A 
REALLY AFFORDABLE PRICE 

ENJOY TBE CONVENIENCE OF 
OUR LOCATION 
Two htorita tan Qnotncway and 
Bayaw ic r la ri ora. next to Hyde Put 

• THE COMFORT OP OllR PACtUTIES 
60 


Ask Cor onr special corporate 
A weekend rates. 
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Ikeatre tic kata A 
sightseeing tom arrangsd 
Crib 071 221 6632 ftocOTl 7OT9M6. 
74, Queenanogh Tenuc, London W2 JSH 


PARADISE FOUND! 



□scorer iranqutfiiy tstttoui isoOnon h ■ 
congenial, relaxed aunaaphore. Smak 
kneunouriy appotilal T40 SMOKING - 
hoieL Cftoce cuisine, poreonai, «uWg 
unnee. Regret no chidren. Canage-cfyie 
una&avaMabte in grounds. 

0803-605778 » 

Saawoy Lane Chefcuon Torquay 


r e"ss’ent fAL hotclsIb^rocIture"G uib e""! 
I ORDER FORM J 

I Rease tick the appropriate boxes for the brochures you would like to receive, J 
J enter your own name and address and then send or fax this coupon to the ! 
■ address shown. Replies must be received no later than 25 February 1992. 


1. The Trad dock._ 

2. The Grand Hotel. 

3a. Elizabeth Hotel_ 


12. Let's Go-English Tourist Board. 

13. Pentina Rocks Hotel- 


n 


3b. Elizabeth Hotel Apartments_ □ 

4. Hanbury Manor_ □ 

5. Relais & Chateaux._«... □ 

6- Shapwick House Hotel_ _□ 

7. Voyager Hotels_ 

8. The Blakeney Hotel_ 


14. St Andrews Old Course HoteL 

15. Romarttik Hotels_ 

16. Sl Brides Hotel- 


.._.EEI i 


■ 9. Cashel House Hotel- 

] 10. Scotlands Heritage Hotels. 
I 11. Lake Vymwy.---... 

J NAME. 

I ADDRESS. 




n 


17. The Celtic Manor Hotel- 

18. Anna Hotel-- 

19. Alexandra Hotel - 

20. The Parkes HoteL.-— 

21. Victoria Hotel- 

22. In very House---— 

23. Hotel Protea_ 


o 

.□ 

.□ 


_□ 

_□ 


.POSTCODE. 


WEEKEND FT ESSENTIAL HOTELS BROCHURE SERVICE 
(Ref 2/92) Capacity House, 2-6 Rothsay Street, 
London SE14UD. Fax:071-3576065 


I 

I 

J 






























WEEKEND FT 


FINANCIAL TIMES WEEKEND JANUARY .25/JA^aAS.Y M 


SPORT AND MOTORING 



Ame rican Football/ Patrick Harverson 


Bills seek their place in history 

M 


ui.: 

Bills head coach Marv Levy 


ARV LEVY, Har¬ 
vard graduate, his¬ 
tory buff and poetry 
lover, talks a mean 
game of American 

football 

The silver-haired head coach of 
the B uffalo B ills analyses the strate-. 
gies and tactics of the sport in a 
precise, elegant manner. His com¬ 
ments in press conferences can 
come laced with literary allusions. 
He uses words like “inculcate” and 
“salient” in pre-game meetings with 
his tcmm 

Tomorrow in Minneapolis, how¬ 
ever, the erudite Levy will leave the 
talking to his players, who must 
play a mean game of football if they 
are to defeat the Wash ington Red¬ 
skins In Superbowl XXVL 

The Redskins start as favourites, 
and are expected to win by at least 
seven points according to the book¬ 
makers In Las Vegas. Yet for those 


of us who have enjoyed watching 
the BtTIr this season, it is difficult to 
think of thf»m as nnriarrirtga 

Under Levy, Buffalo has set the 
National Football League alight in 
the past two seasons with a rap¬ 
id-fire passing and running game 
which led the team to a host of high 
scoring victories. 

At the root of their success is the 
“no-huddle" offense - a tactic that 
dispenses with the huddle before 
each play and allows the quarter¬ 
back to call his own moves. At its 
best, the no-huddle offense puts 
points on the board quickly and 
leaves opposing defenses scram¬ 
bling to keep up with the pace. 

At the heart erf the Bniw attack 
are two great players, quarterback 
Jim Kelly and all-purpose running 
back Thurman Thomas. Kelly is an 
experienced leader with a sharp tac¬ 
tical brain and a strong arm, while 
Thomas is a superb all-rounder, a 


quicksilver runner and an acrobatic 
receiver. 

Powered by Kelly and Thomas, 
and supported by receivers James 
Lofton and Andre Reed, the Bills 
topped the statistical tables in a 
number of key attacking categories 
this season, including most total 
yards gained and most touchdowns 
scored. 

So with all their offensive fire¬ 
power, why aren't the Bills favour¬ 
ites to win? 

There are two reasons, and both 
come down to defense. The Red¬ 
skins' defense is strong, against 
both the running and the passing 
game, and it ranks third best in the 
league for overall effectiveness. 

Washington's defense is espe¬ 
cially good at “blitzing" the quarter¬ 
back ■ In the 16 regular gamps this 
season they readied opposing quar¬ 
terbacks and sacked them 50 times. 
Kelly has looked vulnerable to the 


s a ck in the past, particularly two 
weekends ago when the Denver 
Broncos’ blitzed relentlessly, giving 
Kelly insufficie nt time to get his 
no-huddle offense into gear. 

The fragility of their own defense, 
which ranked next-to-last in the 
league this season, is the second 
reason why the Hitis are not favour¬ 
ites tomorrow. They have shown an 
improvement in the playoffs (hold¬ 
ing Denver to just seven points in 
the AFC Championship game), 
rhanks partly to the return of two 
powerful players, slashing defensive 
end Bruce Smith and bulldozing 
nose tackle Jeff Wright 

Yet in the Redskins, the Bills 
defense will be facing one of the 
toughest offensive lines in footbalL 
This is where the “Hogs” come in. 
Hogs is the collective nickname for 
the enormous front-line that 
defends Redskins' quarterback 
Mark Rypien. 


Not only are the Hogs good at 
giving Rypien time to throw long 
passes to receivers Art Monk, Gary 
dark and Ricky Sanders (the pro¬ 
tection has been so effective that 
Rypien was sacked just nine times 
all season), hot they are also adept 
at knocking hnh»? in defensiv e lines 
for backs Ernest Byner, Ricky 
Ervins and Gerald Riggs to run 
through. 

One big advantage the Redskins 
have is the versatility erf their 
attack. The BOls rely heavily, per¬ 
haps too heavily, on Thomas's 
all-round skills. Stop Thomas, and 
Buffalo usually struggles. 

Washington's three running 
backs possess different strengths 
and styles providing a balance of 
power and precision. The trio of 
fleet wide receivers spread defenses 
and regularly break open for long 
yardage. The variety of attacking 
options available to Redskins coach 


Joe Gibbs he^pa cx^ain: why fife 
team was the highest-scoring unit 
in the NFLthfa season. : . 

Yet, as any fen of sports cliches 
knows, statistics and history naan 
little when It cornea to one Big 
Game. .The difference may ulti¬ 
mately lie in motivation, and how 
badly each team, wants to win-. * 

In this respect, the BfifacouM 
have the edge. It has heoh SG3 days 
since Scott Norwood’s potential 
game-winning kick sailed, wide, of 
the right band goalpost in lhe clra 
log seconds of Superbowl XXV 
against the New York GtatCand 
the determination of the 5ffls to 
avenge that loss burns -just as 
bright as it did a year ago. -- 

Both teams have prepared-thor¬ 
oughly, but Buffalo seem to have 
gone about their business amid the 
outrageous hype and pubUdty of 
Superhowl week in a quieter, more 
purposeful mann a - . 

And white less than half of the 
Redskins are survivors from the 
team’s last Superbowl appearance 
in 1987, the thus squad is much the 
same as It was last year. The memo¬ 
ries of that game are still fresh for 
Jim Kelly, Thurman Thomas, and 
Bruce Smith. My money is on Buf¬ 
falo to win by three points, courtesy 
of kicker Scott Norwood. 


Tennis / John Barrett 


Edberg sees off 
young pretenders 


T HIS afternoon Monica 
Seles, the queen of 
women's tennis, will 
face the 20 -year-old 
American. Mary Joe Fern¬ 
andez, in an attempt to grunt 
her way to a second Australian 
Open crown to retain tenure of 
three of the four grand slam 
championships. 

Of the major titles, Wimble¬ 
don alone lies in other hands, 
and this year the 19-year-old 
Yugoslav double-hander, 
whose mysterious last-minute 
withdrawal from Wimbledon 
last year caused a row, says 
she intends to makp a strong 
challenge at the world's oldest 
championship. Only then wifi 
we know where among great 

rhflmpinna we nhnnlri y ank this 

remarkable player. 

In turn, tomorrow sees an 
intriguing clash between the 
two men ranked l and 2 in the 
world - Stefan Edberg of Swe¬ 
den and Jim Courier of the US. 
This is a repeat of last year's 
US Open final, when the 36- 


year-old Swede lifted his game 
to undreamt-of heights in 6-2 
6-4 66 victory that he described 
as Ida best-ever tennis. 

In spite of a nine-week lay¬ 
off, Edberg is almost back to 
that form under the guidance 
of coach Tony Pickard, the 
British Davis Cup captain. 

In many ways this has been 
an historic Australian Open. 

As if to underline the rapid 
rise of so many talented young¬ 
sters, for the first time we had 
two unseeded men's singles 
semi-finalists: Wayne Ferreira 
of South Africa and Richard 
Krajicek of the Netherlands. 
These two 20-year-olds came to 
the fore at these champion¬ 
ships last year by reaching the 
last 16 unseeded at their first 
attempt This rime they con¬ 
firmed their promise. 

Ferreira had three good 
wins, first he beat Karel Nova- 
cek (seeded 8) in four sets, then 
the Wimbledon semi- finalis t 
David Wheaton (15), also in 
four, and finally the rejuve¬ 


nated John McEnroe in an 
absorbing match. 

Before that McEnroe, 
unseeded and unfanded, had 
played vintage ’83 tennis to 
remind us of his immense tal¬ 
ent first he thrashed defend¬ 
ing champion Boris Becker, 
who seemed determined to 
prove that he is now a baseii- 
ner (how arrogant can you 
get?); then he thwarted Rwiflin 
Sanchez in the match of the 
rHflwpwwlilpi go far. 

After winning the first two 
sets and bring caught at two 
sets all by the speedy Spaniard, 
the 32-year-rid US left-hander 
had looked on the point of col¬ 
lapse on a sweltering after¬ 
noon. When McEnroe saved 
three match points in the final 
set and came through to win it 
8-6 after four hours 32 minutes 
of sweat and toil, he received 
an ovation that even in his 
heyday he rarely experienced. 

This was a new McEnroe. He 
competed hard but with com¬ 
plete fairness. He refused to 



At full stretch: Stefan Edberg on Ms way to victory 


Ivan Lendl In Rtofeoume 


question a single call, and how 
they loved him. But the effort 
had taken its tolL In spite of 
intravenous re-hydration he 
had nothing left to give. 

Ferreira was put in his place 
by Edberg. But the favourite 
had to save two set points in 
the first set before cruising 
Into his fourth Australian final 
with a 7-6 6-1 6-2 victory, and 


he was Impressed. “Wayne 
showed that he can really play 
good tennis; he started fast and 
didn't seem to be nervous," 
said Edberg. 

Krajicek’s victories over for¬ 
mer French Open champion 
Michael Chang (14) and the 
current Wimbledon champion 
Michael Stich (4), both in five 
sets, were immensely impres¬ 


sive. In the past this 6 ft 3 ins 
Dutchman has failed in long 
matches, most notably against 
Ivan Lendl at last year's US 
Open when he held match 
point in the fourth set - only 
to lose it and the next six 
games as welL 
in both his tests here he was 
magnificently purposeful. 
A gains t Chang he threw the 


HOLIDAYS & TRAVEL 


SPECIAL INTEREST 


”The best way 

to see a 


country is on 

foot..." 


Journeys on foot through the most beautiful and interesting countryside in 
Europe. Path to Rome, Camino de Santiago, Tuscany, Unknown Umbria, Assisi, Paths 
to Urbino, Dolomites, Sicily, Dordogne, Cevennes, French Basque Country, Castille, 
Andalucia, Alto Minho etc. Comfortable, characteristic accommodation, good food 
and wine and superb staff. Also walking from chateau-style hotels in Provence, etc. 
From £980. 

Alternative TVavel Group, 69 - 71 Banbury Road, Oxford 0X2 6PE 

0865 310244 (Brochure hotline) ATOL 2618, MEMBER OF ATTO 


IRELAND 

ITALY 


IRELAND 



ABBEY LEIX, family home of the Vuooonta 4c Vena and one of Ireland's 
linen and moat splendid Georgian House* in renowned wooded gardens 
and oak fareals within 1500 acre private estate with hone riding, fishing 
Me. House fully furnished and complete with staff. 0,200 stag per week 
for up to 6 people. Surcharge far extra persons. Max. 15. 

Con 1*01 Viscouni dc Vesci. Abbey Leix. Leix, Ireland 
Tel* 353 502 31101 or Fax: +353 502 31336 


QUEBEC 




Diwuver grul *iniCT spews. Superb downhill skpes wi* uiou 
unfit Afril Some of *n fincu ikl Eacitiites m North Amrrics. 
Eipcnem-e uxnvmofaiJing. Night skiing. Night lift. 

Each of the Mtaumg lour operator* cm offer ynu hnkdjy, 
you'll reme m ber for s lifetime. 

AH Canada AcccsM: hohiioa Holidays 
Canada Mr HoBdays Capture 
Trawl Haase eT America 
Notional HelWiyi Experience Canada 
For mote infornunm, nmlaei your travel opera 
or cull 071-030 Kill, 



SKIING 


AMERICA. EUROPE, CANADA. A profu- 
■lenal ski Docking service and Impartial 
advice. Skiers Travel Bureau - n s? g 
000370. ABTA A246« 

8KI WEEKEND: The uhinuua snore reek. n«x- 
ibl* freehand options using schoduta! 
flights In Bio French Alps. Tel: 0387 241836. 


CARIBBEAN 


ST. UfCUramAMHES. Unique guanw **. 
Idlys Villa/HoM St U^Tlhon Uo*W 
Yacnt Qrenadines. Brochures, other 
options. Caledonian Eacl* OBB nu STB ar 
SB (Fax). 


Toscany & Umbria Selection 

Unique villas and charming small hotels with pool. Plus 
The Sardinia, Sicily, the Lakes and 
r romantic Raveflo. 

HI EE colour brochure cal: 

Italy 081 7411349 Mq 

At fore Pksewii uo «gra grars ATtx zse -■ ■ ■ 



SPAIN 


Enjoy the secrets of Spain 

Country house hotels and villas with pool in Andalucia, 
Costa de la Luz, Mallorca and Galicia. 
The Beaches, Cities & Pared ores. 

Mmfieof PFEE colour brochure cal: 

Spain 081748 4569 izitini aTF} 



UK 


\UURAL 
AajyErREATS 


HOLIDAY COTTAGES 
WITH LUXURY & STYLE 


A migtt cdDcepl m bitidv BooarmiUaL RobK e a OottuoM Oao»» «f m dMn&aua. «n. 

ffanday amuy dob ermbnbp ft i wkror 

ddrercd Id ycor doot Mmy ocher acts rrsUHc. Ariife* oer Wmfcr Szrca. 

Call 6386 70U77 for 1992 brochure. 

Bladder. No Moreun b Mirth, . 

I CfaooMterdiire GLSd 9DZ. 



LONDON ELIZABETH 
HOTEL 



Lanrutr Terrace, Hyde Put. 
LendoB W2 3PF Teb 071-4Q2 (641 
foe On 33* 880011x12330 


The 

Holidays and Travel 
section appears every 
week In the Weekend FT. 
To advertise In 
this section 
| please call Denise Mortice) 
on 071-407 5753 or 
Mark Hall Smith on 
071- 407 5755 



CRUISING 


SCOTLAND'S REMOTE 
WESTERN ISLES 
HAVE NO EQUAL 
One of Scotland's most 1 
exclusive holidays. the* 
Hebridean Princess' with its' 1 
crew of 35 cossets just 46 1 
passengers in total luxury' 
with discreet service and 1 
cuisine to savour. 

Write or phone Anne Bums 
for brochure 

Hebridean Island Cruises. 
Acorn Paris. Ski plan. 

N. Yorks BD23 2UE 
Tel: (0756) 701338 

iUAUUUU 


SELF CATERING 


EXCLUSIVE VILLA 

- AND - 

HOTEL HOLIDAYS 


Celebrating our 21st year, we 
continue lo offer the very best 
villa and hotel holidays in un¬ 
spoilt parts of the Mediterranean: 
Corfu, Paxes, Tuscany, Umbria, 
Portugal and Majorca. We also 
feature a new programme to 
Andalucia, Southern Spain. 
Telephone now for our 1992 
Mediterranean World brochure. 
(South of France - separate 
brochure). 

CY CT Travd ' s Mafitafl-jneai Worfd 

TSSCu 

071-581 0851/071.589 0132 



SCANDINAVIA 


FINLAND, SWEDEN, DENMARK 
rsmnni «i,| ■ i_ l,|,g 
WMpatfcroacnyii rt o. fine cfttM. Bgoy 
tog dialras. feu ft total toarfnfr Oar 
pwwnlHxvicoforiDtkpcDdait 
martni boEdbys fay ■«; fan 9 on 
■Ottad 230pp. 

W92huJawBmriate,PBDln, 
Comte, fotbshm. 

Tel: 0764 70030 BONDED. 


FLIGHTS 


DISCOUNT FARES 

Id In Class. Club 
ft Economy Qh 
A lso Concoide 
For the ben guaranteed deals 
Ffeaae contact Ifae esperts 
071-439 2944 
Fax 071-734 2242 
Pan Express Travel 


•TRAILFINDERS 
To get the reel 
lowdown an low cost 
worldwide airfares 
read the 

Trailflnder Magazine. 

For your free copy nog 

071-938 3366 

anytime._ 


DATA 

TRAVEL 



FRANCE 


FRENCH 

EXPRESSIONS. 

Tailor-made Holidays ft short breaks to 
small bote It or To character throughout 
France. Self-drive A dy-drive. Plus nd- 
coral, gasuancfliiic. cookery ft. goir 
breaks ft holidays lo Tuscany A North¬ 
ern Spain 

071-794 1480. 


YACHT CHARTER 


Lt ntu ? rf YACHT CHARTER Crmrad 

yachts toriB SO : C700 . £25.000 dally; toll 
Ntoarary planting, food, wlna sanction + 
limousine sarvfcas. Mediterranean + 
wortdwk M . 071 409 3270 


PORTUGAL 


■MBAIW REAS VILLA RBITAL8 Lagoa 8 
Weal Algarve 0635 65302I/070B 32801 


CATALONIA 


L-taiGALA. Punta Romano. Seop 6 m com- 
tarL Bawy convemenca. Panoramic views, 
ny/drtva Girona, (garegmg av| Lot Cl IS 
P » dong) £1115 ration} 0661 SB6 5£3 . 


LAKE DISTRICT 


RATHER SPECIAL COTTAGES wound Dm 
“ urtyard a) a country houaa Tap Tourist 
Board Awards. LongJonda at Cartmai 
05395 36475 


VILLAS 


The best villas are 
in the 
1992 
blue book. Phone 
(0494) 812002 



LA OUWTA CLUB - at La Manga via All- 
rente. Spain. ? woteu Oy arrangomant . 
C650. Luxury 3 bed. 3 bath teHa. OB 
radon as. Con&nalonary ooH - dam by 
arrangement contact Mr Forbeo-Hayeii' 
Qrocana. Bridge End CF3S5 Au 
■4856 600600. 

PWOWKCE B DORDOGNE - tor a special 
collaa«M m superb villa's with pools, all 
imreonally vetted, tel tor a BpedaUat ear. 

- 10M8J 6S1I30. 


fourth set to conserve energy 

end wnn thn ffe ^riar 6-3, ending 
with three aces. Against Stich 
he could, afford no such luxury: 
he was two sets to one b ehind . 

The way he held his serve, 
and his nerve, proved the 
value of his training under the 
guidance of Amsterdam-based 
mwii Rohan Goetzka. This has 
included haptotherapy, a 
means of inducing mental 
relaxation through touch. The 
t T pflfrtwnt hati certainly trans¬ 
formed a man who, in his 
junior days, was notorious for 
his instability. 

Krajicek's derision to default 
to the No 2 seed Courier was 
sad but inevitable after he had 
retired daring his doubles 
semi-finelfl with Jan Siemerink 
against the Australians Todd 
Woodbridge and Mark Wood- 
forde on Thursday. His serving 
arm was simply worn out 

“Before this I had never 
passed the second round of 
doubles in a grand slam." he 
said. “Suddenly I’m playing 
every day. I have only just 
stopped growing. I haven’t got 
my strength yet, so it’s pretty 
dangerous to play too much 
tennis.” But even after the 
tournament doctor had warned 
hftn of the dangers, he did not 
find it easy to accept that he 
should not continue. “It was 
me of the most difficult deci¬ 
sions I have had to make, ft 
was the chance of a lifetime to 
play a semifinal of a grand 
aiatn. i don't know if it will 


ever . 

Seles had been a trifle lucky 
to win here for the first time 
last year. In a tense semi-final 
against Fernandez she had 
faced a match point against the 

tenacious baseline r. 

The 20 -year-old American 
will relish the opportunity to 
challenge her again today after 
an impressive semi-final win 
against the No 2 seed, Gabriela 
Sabatini, that revealed a new, 
aggressive quality in her play. 

Although Sabatini had won 
nirw> of their 14 previous meet¬ 
ings, inrindlng the last six, the 
Argentinian had always lost to 
Fernandez won five of their 
first meeting as seniors, the 
last occasion occurring at the 
1986 French Open. 

Since then, Sabatini has 
recovered her poise against 
Fernandez, bat on Thursday 
she could not cope. 1 was sur¬ 
prised how well she played,” 
oho admitted. 

I doubt if Seles will he taken 
by surprise today. The cham¬ 
pion has looked better than 
ever, ♦fanwmltig and gr unting 
her way through relentlessly. 
Even the bright new German 
star, 17-year-old Alike Huber, 
who had put out last year's 
finalist, Jana Novotna, could 
not detain her long. Nor could 
the effervescent Spaniard, 
Arantxa Sanchez-Vicario, in 
the semi-finals. Sanchez-Vica¬ 
rio was blown away 6-2 6-2. I 
suspect that the same fate will 
befall Fernandez. 


Motoring 

Any colour 
except red 

Stuart Marshall asks what your 
car’s paintwork says about you 



O LD HENRY Ford 
once said, unforgetta¬ 
bly, that customers 
could have one of his 
Model T “Tin Lizzies" painted 
any colour they liked so long 
as it was black. That was 
before the First World War but 
change came slowly. 

Forty years on, more than 
one-third of the cars at the 
Eart's Court motor shows in 
the years directly after the Sec- 
rad World War were black. If 
you wanted a colour, not only 
did you pay extra - you had to 
put up with paint that lost its 
sheen and faded fast, however 
busy you were with polish and 
ousters each weekend. 

(Compare the scene today 
Fly into Heathrow or Gatwick 
airports, look at the thousands 
of vehicles in the car-parks. 
What do you see? Most are red, 
SJ*e “ Wue, in that ordS 
by ^ 

-JSS* “ a Peking order in 

TOsh?‘Th2 m ? re ahadea are 
posn. The topmost people 
dboose very dark red (S» « 
-teas of Cahors), midnight 
Joe, greens so dark they could 

coun?bbciitaelt Ck “ of 

the, mc ^s piaedtBt tS 
maj a comeback recently and 
m being chosen for almost one 

less conspicuous 


when the police are about 
because, in general, younger 
motorists go for bright colours. 

Psychologists believe driving 
a bright red ear encourages 
aggressive tendencies, espe¬ 
cially atTHiwg- the young. 9f> T»e 
years ago, Audi dropped red 
«>r that reason. But now you 
see a lot of new, bright-red 
Audls. A change of heart by 
the company? "No, I th*nfc p®. 
haps we changed our psycholo¬ 
gist, an Audi «um surmised. 

Colour can wmiw* a big differ¬ 
ence to trade-in values, as own¬ 
ers of lavender, pink, orange or 
yellow cars often find to their 
cost It does not pay to bo too 
trendy. There fa a reward for 
playing safe, 

StiU rare in Europe, but 
tipped by ICI as a rising star, is 
the pearlescent finish which 
subtly because it con¬ 
tains millions of tiny particles 
of mica. Nearly one American- 
made car In three now has It 
and the fashion fa likely to 
cress the Atlantic soon. 

Motorists worry less about 
preserving their cart looks 
than they used to,- -Wl 
approves. Modem paints, it 
a*W. are so tough they wfll 
tast for years. Just remove 
pmm with plenty of water and 
Jfew drops of detattafc Tto 
whirling brushes of a car-wash 
^uidonohara tatbanaJerifar 
of today’s models, 

S*™ 1 ™ «rlt ihwaite 
jto®ed off first And Mashing! 
Oace every she months should 
* showroom fgtoaL ■ 
says IQ, reassuringly. 
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PROPERTY 



manna mystery 


I T SHOULD be a dream for 
eray taenre sailor. Liv¬ 
ing In'& marina home, 
am- to. watch sails pass 
tbe wtodow and step from the 
- vwamfa onto ytmr yacht But if 
ftaMs the-case why are there 
-so Hi&ny leisure sailors in 
•BrittiA - and- so Tew marina 



lven that 

__ are 

rare, should yacht-orientated 
ijoaSdnuHersTie suffering just 
as a bome sales market 
aa thra* landlubber counter¬ 
parts? 

The number of people who 
“mess about in boats’* is 
inaauAag. The exact number 
la sot known but the-figure of 
' Sm acittve and occasional boat 
users.in Britain is commonly 
used. ' • 

. Oa the. supply side of the 
equati on the number of marina 
homes is quite unrelated to 
that ostensible . demand. In 
..retest years only L80D.to 2^00 
boat-orientated homes have 
bean completed in the south of 


waterside property is con¬ 
cerned, we can former elimi¬ 
nate the substantial number of 
leisure sailors who use small 
boats. They may be regulars 
but for them a permanent 
marina berth would be unnec¬ 
essarily lavish. 

Many of the often-cited limi¬ 
tations on the supply of marina 
homes would have been over¬ 
come if buying demand had 
been more consistent. But 
there are genuine physical con¬ 
straints on the supply. 

The stretches of coastline 
that the average leisure sailor 
is happy to set out from, and to 


Infrastructure costs are also 
an important block to new 
marina. Even on a small 
scheme it can cost several mil¬ 
lion pounds for site prepara¬ 
tion, sewage works and water 
level management before any 
property is available to gener¬ 
ate cash to offset the Unarming 
costs. And when it comes to 
financing costs, the City is 
highly sceptical of anything 

With a leisure assoc iation 
The financial Implications of 
the marina creations have 
made City investment funds 
nervous, not to say terrified. 

The Brighton Marin? fiasco IS 


John Brennan asks why Britain’s 
3m sailors do not buy more 
purpose-built yachting properties 


If 8m boating enthusiasts 
were in pursuit of a couple of 
thousand, marina - homes, this 
would be an even more exotic 
sub-division of the residential 
marke t than It: already is. But 
it is dear, that the majority of 
casual leisure sailors do not 
have any special Interest in, or 
the' resources to buy, a home 
by tar water. 1 

;• Boating tends to can for a 
greater degree of commitment 
than most leisure activities. As 
such, foe gross figures for the 
number of active amateur safl- 
ns can indude a heavy turn¬ 
over of people who try taking 
to the water but never become 
serious. As far as buying a 


sail around, are largely in the 
south of England. Any changes 
planned within a harbour, 
river backwater, estuary, or 
even mud Oat along that coast- 
fin e is of immense local and, 
potentially, national interest. 
Opportunities to create ade¬ 
quate yacht berths and scope 
to develop berth-side residen¬ 
tial property have been scarce. 

Nevertheless, outstanding 
planning applications and cur¬ 
rently unused consents for 
marina properties around the 
south coast give the lie to the 
suggestion that building 
restrictions, ecological con¬ 
cerns or coastal protection 
matters are an absolute bar on 
new building. Most of south 
England's coastal towns are 
keen to win the extra business 
that a plush yacht marina 
attracts. 


the main reason. Immense and 
costly infrastructure works 
were paid for without any hope 
of the proposed yacht berth 
rental business alone generat¬ 
ing enough revenue to 
the scheme work. 

It took George Walker, til his 
Brent Walker days, to spot the 
need for more revenue earning 
facilities and the scope for 
Creating marina islands giving 
the opportunity to sell marina 
houses to supplement the boat 
rentals. As the costly sea walls 
and water regulating locks had 
been built and paid for by the 
ill-advised city funds. Walker 
was able to make the neces¬ 
sary internal changes without 
too much expense. 

This kind of investment 
story has had a negative effect 
on frmd managers' willingness 
to stray into the sector again. 


Brighton Marina may not be 
the sole culprit, but it certainly 
has been one reason why Brit¬ 
ish leisure developers have had 
to lean more heavily cm bank 
fmat^y Hu>n their counterparts 
in the OS or Japan. There, lei¬ 
sure properties are treated as a 
viable Investment suitable for 
the most staid of the insurance 
or pension funds. Leisure 
developers can refinance pro¬ 
jects without becoming over- 
draft-logged like their British 
counterparts. 

Under-financing and corpo¬ 
rate death by drowning in an 
irreversibly rising overdraft 
proved to be so methin g of a 
business standard among 
would-be marina developers in 
Britain in the late 1970s and 
early 1980s. 

Boat yard and yacht berth 
owners recognised that change 
was leading towards a future 
where boat owners would 
Insist on a better quality of 
berth, and that demand for 
moorings oats tripped the 
existing supply. Many owners 
responded to this with a 
club house and an in-season 
shop. 

Plans for homes overlooking 
the boats quickly landed on the 
authorities' desks. Many of 
these multi-phase schemes won 
permission for the early stages 
which Involved change of use 
of existing surplus commercial 
or old industrial properties. 

A number of landowners and 
their funders went ahead on 
this basis even where their 
architects argued that the 
scheme would only make a sat 
isfactory living area in Its 
entirety. The owners' concerns 
only surfaced when they dis¬ 
covered that even boating pur¬ 
ists will not pay a waterside 



Flagship development: the Brighton Marina which Brent-Walker saved from the financial rocks by adding hoi 


Olyn Oanln 


premium for a house on a 
b uilding site. 

The simplistic idea that 
there are so many leisure 
sailors and so few waterside 
homes inspired a number of 
small boat yard owners and 
local builders to start their 
waterside cities. A 
disproportionate number of 
individual marina schemes 
stumbled to a halt because of 
the classic problem for a sole 
developer, slower than forecast 
initial sales which crippled 
cash flow. 

Marina Developments' 
emergence as market leader in 
the mooring and development 
business in the 1980s owes 
much to judicious mergers and 
acquisitions of waterside 
projects, some of which fell 
into the cash-strapped 
category. Now, five out of the 


group’s 16 coastal and 
Thamestde yacht and boat 
mooting sites rate as marina 
villages with a total of 450 
homes completed. 

Like its on-shore 
equivalents, Marina 
Developments has stopped 
b uilding residential units while 
it retains unsold stock. The 
company's spread of activities 
means that it has been able to 
look to its commercial property 
and moorings business to help 
counter the downturn in 
residential sales. However, a 
reported 70 unsold flats and 
houses is a painfully high 
proportion of the 450 total in 
its five marinas- 

If the market leader cannot 
p all homes, talk of tile marina 
market avoiding the worst of 
the sales decline Is clearly 
wrong. But the company 


reports an air of "quiet 
optimism”, after a successful 
London Boat Show. 

A competition offering free 
moorings for the winners 
helped attract 700 leisure 
sailors to sales staff at the Boat 
Show compared to 100 last 
year. Basic information 
gathered from brief interviews 
will help the company to 
follow up with an appropriate 
sales story; whether for a short 
of long lease mooring, or for 
one of the marina homes. 

The company is active in 
cross-selling to its wider 
customer base. Existing 
long-lease berth-holders are 
seen as a source of potential 
marina home-buyers. These 
leaseholders are being shown 
how the sale of their mooring 
rights could generate a good 
proportion of the cost of a 999 


year lease on a marina flat 
with its own mooring space. 

The company is also trying 
to persuade marina flat owners 
to buy a house. 

Prices range from two 
bedroom appartments for 
£70.000 In Milford Haven, west 
Wales, to large houses with 
mooring space for the largest 
vessels near Plymouth and 
Southampton for nearly 
£500,000. "There are ” says Sue 
Howson of Marina 
Developments, "deals to be 
done.” 

But the conundrum remains 
unresolved. Where are all the 
leisure sailors with the time 
and cash to rest by the sea? At 
these prices they evidently 
represent a for less plentiful 
species than anyone imagined 
when first reviewing marina 
prospects. 



Hertfordshire Tudor Lordship for rent 


lordship at Standon, HmrttordsMro, is for sola at £1.25 m or lor rant at £3,000 a 


T HE Lordship at 

Standon Is the formal 
name of the house, 
but any buyer who 
wanted to add the Manorial 
Title to the village of Standon 
in Hertfordshire need only 
work out a deal with the 
present owners who bought 
the Title a few years ago. 

The Lordship is a genuine 
16th-century manor house 
built for Sir Ralph Sadller, 
one of the custodians of Mary 
Queen of Scots. Often In 
distinguished houses the 
owners have added wings 


as the fancy took and the 
puree allowed. Here, the 
various owners stopped at 
eight principal and four 
secondary bedrooms. The 
11-acre estate contains 350 
yards at Indifferent Ashing 
on the River Rib, a helicopter 
pad, a hard tennis court, 
paddocks and landscaped 
gardens. 

The Lordship was brought 
to the market by Strutt & 
Parker’s St Albans office 
(0727-40285) last autumn with 
a tentative asking price ot 
£1-25m for the freehold. 


S & P’s Anna Rowbottom 
says: "The owners bought 
The Lordship around ten 
years ago when It was 
divided Into two. Now, H Is 
a beautifully restored Manor 
house, but it doesn't teal at 
all overwhelming. They have 
made It an Ideal family 
house.” 

Ideal or not, El.25m has 
proved too steep tor the 
people who have viewed the 
house so far. Now, In a 
set-piece Illustration of the 
new question that must lace 
any would-be country home 


buyer In the next few years, 
S ft P Is offering to rent the 
house for £3,000 a month. 

Rowbottom expects rental 
Inquiries from ttte usual 
directions for properties of 
this size: overseas bankers 
on a short stay In the City, 
companies keen to have a 
single country retreat for 
executives being Jetting 
around the world, or senior 
business people travelling 
with their famines who need 
a British base for from six 
months to a few years. 

After allowing for tax and 


other costs, anyone putting 
the asking pries on deposit 
and renting Instead would 
be making a large financial 
saving. On the face of It, the 
suggested rent barely equals 
the capital value of a third 
of the asking price. That 
reflects a demanding asking 
price and the current 
Immaturity of the larger 
country house rental market 
But that Immaturity will not 
last tor long In face of these 
kinds of financial alternatives. 

John Brennan 
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OFFERS 


LA MANGA CLUB, 
SPAIN 


: J Bed villa special offer £ 65,000 

2 Bed apanmenc + golf view £102,000 

2 Bed villa + pool £132,000 

Luxrny 4/5 Bed villa on request 
. . Inspection Flight £200 per person 


QUINTA DO LAGO, 

PORTUGAL 


.Studio + golf view £ 98,000 

2 Bed apartment + golf view £158,000 

3 Bed vilia + garden £180,000 

4 Bed villa + pool £241,000 

Inspection Flight £200 per person 


ANTIGUA, 
THE CARIBBEAN 


. .....Special Price.. 

Caribbean beach front apartment 
-t balcony + fumfture £135,000 

Quarter share + furniture £ 35,000 

inspection Flight £500per person 


FREEHOLD PURCHASE OPTION 


Quarter freehold from 
Half freehold from 


(Prices include furniture) 


£34,150 

£68^00 


-INTEREST FREE TERMS AVAILABLE ON 
.. ■ • „ r - FULL FREEHOLD _ 


Bovis 


U7 


Bovis Abroad Limited 

; Uscaxtah House, 127 Sloane Street, 
London SW1X 9BA 

freephone 0800 252235 

FAX 071-225 0696 

. MbaotMcttt tine <f goto nfmii tM pccto«tfn»«rtrn 



Switzerland!! 3 

firth* fn fnrwkrnnrs authorized WaB 


Sato to foratgnars authorized 

LakeGenevaA Mountain resorts 

Y0u.em own a «yjri^AP«m®roCHALET h: MOWTREUX, VtLLARS, 
LE& BMBUSETS, LEYSW, GSTAAO Vtfay, CRANS-MONTANA 
VERRSt, etc.-from SR 200TOQ.—Credit taciM**- 

nodsMontbriBant - CH-1202 GENEVA 
«EVACSA- . Tsl.4t22/734 T340 . - 'Fax 734 12 20 


-V;.. 


a WHIM aM»qi 
fiteflta.W at mMaoal oaferea aUAak 
lor ynuriiM BSV-aMOtMtt 0301. . 


. .. MauH Mb torabted. 

rear Parts. 

CrwndrirHS tdu wai'MvwopmaM 
pwwugt mum Oft* UM> mm* 
Maw on 40B T0W or Ottttl TOW6M 


EMaum ntoresrr scaikhbm phom- 
emcE - VAfl at* you toaMng tor ■ vwy 
H htmi Boooartjft fsrS tWl at Italp and 

rt waal a »«rviea co m a <* In Kara. T«t 
AMSHDU2X Fn:01033M0440TS 

HU or MAN. tom* Ttx W*. No Mwi- 
wmi erOCMi OMuTn. Quality Uto- 

- UK Eatam TW: 0834 Q33778- Fa* 


SWITZERLAND 

Vary attractive apartments k> buy In ANZERE, CRANS MONTANA, 
CHATEAU CTOEX. ROUGEMONT- near GSTAAD. MONTREUX, 
VtLLARS, VERB1ER. Buy your own Individual chalet in The Valais 
canton. Full free legal and financial advfaory service. 

A ft G ASSOCIES SA, 4. cows de (five, 12M Geneva 
Tat 41(22) 21-1548 Fax: 41(22)781.2435 


ISLE of MAN 

RAVENSDALE 
Country Housa Hotel 

7 acres Landscaped Grounds 
with Coachhouse. Cottages ft 
Bungalow for addMonal 
Leisure or Bedroom Fadfities 

O.I.R.O. E1.5M Sterling 

DotaBs Tel or Fax: 

UK 0624 822132 
Lewis Wicke Associates. 
BaSarotm Farm. 
Granaby, BaUasaOa. 

Isle of Man 


SHIELDS 

WIGHTMAN 

GUERNSEY'S 
LARGEST 
INDEPENDENT 
ESTATE AGENT 
■ FREE HOUSEFINDER 
FACTHLE AND COLOUR 
PROPERTY BROCHURE ON 

request 

4 SOUTH ESPLANADE. 

ST. PETER PORT, GUERNSEY 
TEL: 0481 714445 
FAX: 0481713811 


finest residential 

PROPERTIES 
U.S.$150,000 - US. S10.Q00JD00 
Par personal use at imaiMM conucu 

IKTR1CIA WARBURG GUFF 
SR VICE PRESIDENT 
Td :2I2 8917©S Ftac2Z2 3715507 
Mho Sptieht Das**, On Ptoto Fancak. 
So Hjbb Espjnol. Pado lubano 

DOUGLAS ELUMAN 



CLOSE TO MONACO 
MAGNIFICENT 4 ROOM 
APARTMENT 

For sale In luxury residential 
bfAeOng wifr prhote pare and 
flwfenmlnflhpaal: 150 aqjn. 
composed of a spacious 

MngMMno room with lovely 
terrace, 6% equipped kitchen 
with balcony, maswr bedroom + 
batfwoom an suite, 2 badreoma 
bathroom, cellar, parking apace 
quiet restiantiaj area. 

VEW OF MEDITERRANEAN 
AND GARDENS. 

For further datafis piaesa contact 

A.G.E.DJ. 

ERi Residential 

7 and 9 Boulevard das MouSm 
MC 98000 MONACO 
Tal: (33) 03 50 68 00 
Fax: (33)93 5019 42 


SIMPLY 

The man adaave property ponfoBo 
on the Southern Shores of the 
Med i te rranean , prices commencing 
at £100,000 to over £1 motion, all 
portrayed on video for yonr 
eonveaimee. To receive a free video, 
write, tax. or phone w the people on 
the spot and in the know. 

Phone/fax 010 34 51 460 483 
Write Apan»da 192. 

04620 Vera. Ahnem, Spain. 
Real EMale European - 
A iophiitic8ied 
of Selection- 


Spain, Gibraltar -aoi 

Beandftd lfcbGlgl 


16 acres. 1UL Abba. 300 

amp Bees cMfaigs&ffl. LngcpmL. 

Traw.dl boa tmfkacon, 4 WJ1 nd 

MApi), 

(cobs! 



BOCA RATON / PALM BEACH 


Bjron «n> c o taBlrriii gthe poschssc 

afis texaiy residence at tmi wre, 

p hanaec a ticf 


OUEANSEY - CdAM to lh» where the quaBty 
M Uto stHl courts ana mUMU iwjJTto 
simple. Price rsoos tammondno OSOSOO. 
Full properly pock *0™ UortoL ******* 
and Lb PWtoy Ud. 50 Wgh ®«*«- O'* 1 
TO4S3 or Far D«J 71IG5& 


MONTE CARLO WATERFRONT 

To rent idyllic 2 bedroom 185m appartment 
+ spectacular omace, directly on so, beach. 

Toul peace, views to Mace, t fceam decor, elite ndghboon, 
next Beach Club A Temris 

A MAGICAL RIVIERA ESTATE 

Floodlit Roman ruins, 5 acres of natural beamy 
perched on diffiop with 400*m Polladian villa 
A loveliest terrace aa Riviera avuriodriqg Cap Ferro. 

P. Armstrong McCrea, Monte Carlo Palace, MONACO 
TEL: (33) 93505931 FAX: 93507197 


SPANISH PROPERTY AUCTION 


Preehotd Vfflts, Tbwn Homes. Apartments. Beflding Pk*s and Cannnerciil 
Uiaisi are to bo sold at Aactioa oo 28* Fetmmy 199B at the Furl* Qm Hotel. 

Healhrow. Send £3.00 Cor IUI colour cwalogue taring 60 prepertka. 

boiUiag plots mti bOdeiaik. 

Intenatfanal Property Aacthwa Ltd 
Mnket Square House, PfetwoRh, West Sussex GU28 0AH 
_ Tetopbooe: (0798)44000 


BEAUTIFUL GEORGIAN 
COLONIAL HOME 
20 MINUTES WEST OF 
BOSTON, USA 

3 acres of Immaculately 

landscaped property. 

4 bedrooms, 4 bathrooms, 
approx, 9,000 sq- ft. of living 
space. All extra large rooms. 
Sauna chalet; exxrdse and weight 
room chalet, large swimming 
pool and tennis court. Many, 
many extra features and 
amenities Including the finest 
perimeter, exterior and interior 
eecmity system. Exceptio na l bay 
at 2& milhon USD. 

Coll 508-369 9749 United States 


North of France 

YOUR PRIVATE RESIDENCE 
ON YOUR 

PRIVATE GOLF COURSE 
PJ. 1250000 

FAX: (33) 233&A6A6 


NAPLES FLORIDA 


Discover SAPPHIRE LAKES a 
private resort community designed 
to otter dscomlng purchasers an 
affordable opporuuty to own a 
second home in Florida's most 
desirable city, 2 ft 3 bed homes 
from 585D0a For brochure call: 

YIJRJP LTD. 

0926 484578 


FLORIDA PROPERTY RESEARCH GROUP. 

Exclusive Qutl Coan resort homas. Dms>- 
oprnant S (nvntmenr prop si u o s. S2SIMM0 
A up. OualKled Prindpols only. SI 
Cocomut Awe. Sarasota. R. 34838. USA. 
$13 9SS4S3Z FAX 813 3BAKH02. 

COSTA DEL SOL PROPERTIES- UarteilB 
olttoo. Per irftmnatksi one price tu ring 
081 903 3781 anyttma.Wa have a wide 
salactlon m luxury nruH vffios. 


INTERNATIONAL 

RENTALS 


EASTS) TUSCANY. MaonlB ca M sttltod ftes- 
COM vflU naar LuccWpool, Mimla eeuit 
steam IB. 7 bathroom, priwn* eftapai ® 
KTO*. wood par waek. Con tor brochure 
OH 803 0850 dr Far OTt 0X3 0198 


TORREVIEJA (AHcante) 
Costa Blanca - Spain 

Prxvuciy ownod oMjprificoU villa in * 

murbanization. 2bedroonui/2 
bathroom*, hway Uubea, acago, 
nmaun g^col P«9 n).800apt. 
grouod, omacaded by 3 golf cducks. 
Price: CllXrOOO.- -= oquivalem 


TcL Swioeriand 41 1 74064 66 
r wiksiK B. Draric, Sdnananax 25 
CXL895S Endhtoeen 


NR CANNES 

Unary Vii wU xtunning Sex View. 

Sapoti landscaped gmtena. Seazrty 

Syitem. Afr Conditioning. Swimming 
Pool. 4 Bad& 4 Bxtha. Fully fitted kSchca. 
baanKiiiBte caadltkw ttuongjtout 


AZUB INTEBNATKHtlAL ACENCE 
Tet01033 9296 CO. 02 
Hoc 01033 9298 0111. 


FLORDtA - PALM BEACH/ BOCA RATON. 
DanY buy In Florida untfl engaobio Palm 
Beach’s premiar intamaUanai Row or. Be 
prepared Have your hdereeia pnxeetadl 
Wr act tor Duyara. A pnXesatonal aroridog 
tor yew not dw ■ ■ O at on your Florida real 
aatate purdwaa wm xave you thouaande 
of dodara oo the homebuyfao nag nH a lln ii 
and acquisition procaaa. Esoantla) Into 
also provided on beat lo ca lloos. communJ- 
Dee. home styles. Lon u et l a . promduras. 
taxes. Otto Ins, dosing coats, mortg a ges. 
Me. Attorney & I ramtq rattan servtcM also 
avail. For tun Into pack piue Luxury Florida 
HomaelCondoa brochure, send SGG or BB 
(letundable) tea to: PALM BEACH MTL 
REALTY (ANDREW J OAVEY. LLB. REAL- 
TOwfifiOKm RABCt) 1886 Palm Beach 
Lakes BM. Palm Beach 33409. FI. Tal 
(4071-471-1002 (24h!B) Fax {407K8MT5S. 

■ausmUE - 4 bad vflla IneL Man. ear. direct 
access to beach. C4.0Q0 aw. ymw Box 
A1744. Rnonctal Timas. One Southwark 
Bridge. London SE1 BHI_ 


NAPLES, FLORIDA 


St. Pierre 

Efeifexa 22-ttocy c ariBriito 
awriiMtlB g lbs Galf el Mtxfcu 
sad dunqpHmtdp golf taans. 
BilrsonSnuy paMwak trim 

SnaduuZASBsdnxn Aptracms 
Onrianss - HmUIi O* - Sfa 
24 he Ibnnrd Prtetjr Cue 
Prints Beacii - Goff - Utaui 
FW - Spa - PrJnW Band Bo™ 

Prmnitreean Price* from 

UJS. 1210,000 - J 560,000* 

Rr Btwtate c*H (813) 598-9900 
fax (813) 5A6-Z189 at «riu 

SLPUrr* 

EWIKUcanBvBM 
Napkx, FL 33M3 L'S A. 

ikoreaMtonrandi^’tMrdlff 


^ k 


PROPERTIES IN PORTUGAL 

- Lisbon, prime location on Av. Duque D'Avia. new office 
buikfir^ for sate or to rent Total office area 2341 sqm. open 
space. 64 car spaces. Immedata occupancy. 

- Lisbon. Camaxide 5 minutes ktxit the city centra, office 
butting for sate or to rent Total office area 3000 sq m. 46 
Outdoor car spaces, Immediate occupancy. 

- SO Minutes South from Lisbon, beach front 80 room hotel lor 
sale. Imptenlation area 1059 sqm. Area of construction 2400 
sqm. 

- Oporto, Via Norte dose to international airport. Leixoes 
harbour and Oporto-Lisbon freeway. Warehouse and office 
complex for sale. 

Areas: warehouses - 15.500 sq m. 
offices - 960 sq m. 

LISBON OFFICE _ __ 

TEL: 3S1-1-893HISS OPORTO OFFICE FARO OFFICE 
FAX: 351-1-493107 TEL: 351-M95480 TEL: 35I-89-805324M 

351-1-459314 FAX: 351-2-400025 FAX: 351-89^*5327 






•LONDON -PARIS - TOKYO * NEW YORK- 
- HONGKONG • DUBAI • FRANKFURT • MADRID • 
Are you looking to buy ot sell a pted-a-tene in any of the 
world's business capitals? 

If so, the Weekend FT provides the perfect environment 

This advertisement appeared in the 
Weekend FT Residential Property 
Section in December 1991. 

LONDON PROPERTY 

NEXT TIME YOU'RE IN LONDON, 
WHERE WILL YOU STAY? 

Will B bn ■ itrod home, 10 mini wdk from 

undergronpd md Bridih Rail mrim. in faddonaUe 

Pnmcy? IS Mini to Wxnrkm? 10 Mu to Wlmhlwdntf 
£0 Mbn bo AjgoUAD dfc will be at jvnr OM*akAoa 
with the parduK of a ana double baboowd fiat in 
good dccondni order, Ut a ua nwat a l Victorian town 
homo, £10,000 with Long Lease. 

The advertiser received the 
following responses:- 

One businessman from Luxembourg looking on the flat 
as an investment to hold until the market picks up. {He 
wanted to let it in the meantime). 

Two corporate buyers, one bank from Cairo and one 
Insurance Company in Dubai; both wanted a pied-a-terre 
in London for business trips. 

One buyer from Canada who visited London 
on business. 

These are the sort of people who buy pied-a-terres the 
world over. 

These are the people who read the Weekend F.T. 
For further details on advertising, 
please contact Graham Lovelude-Edwards 
on 071873 4839 
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GARDENING 


How Virtue can 
learn from vice 


I N GARDENS, improvements 
wage a constant battle 
against Idleness. During the 
1980s, gardens were being 
Improved everywhere. Con¬ 
servatories sprouted like white 
mushrooms, designer trellis reached 
for the sky like orderly bindweed, 
topiary was back, and neat new 
house-owners wanted neat little 
rooms of green. 

I met one of these tidy gardeners 
only last week. In the 1980s, he had 
bis garden designed on the strength 
of his Cbrlstmas bonus. In the 
1990s, though, it still needed height 
and asked for something better than 
bullrushes in its central oval pood. 

I suggested that he should fill in 
the pond and start again, but the 
old energy failed him. It sounded, 
he said, like too much work. 

As be turned away. I put an 
immediate image to his answer, 
probably because I had just seen it 
on show In the Royal Academy in 
London. You can study it for your¬ 
self in one of the further rooms of 
the exhibition of the Renaissance 
art of Mantegna, one of the capital's 
best art shows in years. 

The painting in question has been 
overshadowed previously by neigh¬ 
bours in the Louvre, and it does 
indeed have a Louvre-like combina¬ 
tion of yellowing paint and crowds 
of figures from myth. Nonetheless, 
it strikes me as a frontispiece for 
gardeners in the 1990s. I have come 
to see not what Mantegna meant 
but what his painting still can mean 
to us. 

On the face of it, the picture is a 
learned puzzle. The gothless Pallas 
Athene is shown breaking in to a 
garden from the left, and joining 
her attendants in driving all sorts of 
sinful characters out of the light 
On one side, a very slender lady 
has turned into a tree and her 
inconsiderable bosom is sprouting 
leaves of laurel, although the exhi¬ 
bition catalogue expresses unjustif¬ 
ied doubt P lainly , she is the unfor¬ 
tunate Daphne, who was turned 
into a tree when one of the gods 
tried to rape her. 

This scene, we infer, is a symbol 
of vice in the absence of Virtue, the 
garden-owner. She herself is not 
shown but is implied, wittily, to be 
in captivity (to judge from the Latin 
message on a little label on the 
large painting’s right-hand side). 
Good Athene is winning the battle, 
meanwhile, and soon Virtue will be 
back in her garden, a neat little 
bower of evergreen buttresses 
where trees of orange and lemon 


have been dipped to form tall win¬ 
dows, framing the view beyond 

In outline, the painting's theme is 
obvious, but the details always are 
important There is a good reason to 
look closely. 

Mantegna had been asked to 
paint it for the private study of a 
fine young lady of talent - Isabella, 
of the d'Este family, who had gone 
to live in Mantua at the tender age 
of 16. 

In her private study, she did not 
want pin-ups, madonnas or r affish 
musicians: she wanted puzzling, 
erudite paintings which die could 
discuss and explain to her friends. 
She might, of course, to have been 
swotting for a place to read classics 
at Oxford in 1502, but Mantua and 
Oxford did not then have an 
exchange agreement and she had to 
make do with Mantegna and a pri¬ 
vate tutor instead. 

The more closely you look, the 

Robin Lane Fox 

finds some 
inspiration from 
the Renaissance 


more Mantegna's mind has run riot 
and the more grateful you are to the 
academy for giving you the chance 
to see it in close-up. 

At first, you agree with triumph¬ 
ing Athena. The worst of the sins 
are wallowing in the foreground in 
the garden pond. Sloth is tugging at 
Idleness, a Thalidomide creature 
with no arms; Eternal Hatred is 
wading in the water, carrying three 
black bags of seed labelled Bad, 
Worse and Worst (which I assume 
to be the white-flowered bitter 
cress, giant bindweed and fluffy 
Mares Tail in ascending order of 
awfulness). 

On the right-hand side. Ignorance 
is being carried by Ingratitude and 
Greed, who also are leaving the 
water. How timely, I began to think. 
is good Athena's arrival: 1 would 
hate to find those vices in my swim¬ 
ming pool, especially as it seems to 
encourage them by some natural 
power of attraction. 

On second thoughts, the certain¬ 
ties waver. In the air above Athena, 
cupids with spangled wings are 
dropping their arrows and freeing 
from the Moral Minority. Some owl¬ 
faced flying creatures are bossily 
arresting an errant cupid with its 
armour. The exhibition catalogue 


says nothing about them, birt these 
owl-like policemen must be minions 
of owl-fhced Athena, carrying out 
her orders. 

Below them, a dreamy, golden- 
haired Venus is preparing to streak 
for safety without any more clothes 
than a bracelet the naked figure of 
Lost is m aking the same arrange¬ 
ments although scaly, misbegotten 
babies are crawling on her fair 
upper half. What, I wondered idly, 
would the garden look like when 
these revellers were gone? 

Too much, I felt, like the design¬ 
er-patio of my friend with the bonus 
who had been decorator-turned-gar¬ 
dener in the richer years of the 
1980s. Virtue is all very well but 
she has planted her evergreen 
hedges too closely. She has clipped 
them into arches which are much 
too tall and has misplaced the win¬ 
dows in the greenery which frame 
the view. 

In the sky above, there are some 
sinister, shining presences. Three 
Victorian Values are preparing to 
return to earth - Temperance 
among them - while faces have 
been sketched subtly in the accom¬ 
panying clouds. Beneath them, a 
lady warrior of more than h uman 
status is fighting the good fight for 
Virtue: in one of the clouds, I began 
to think. I saw the features of John 
Selwyn Glimmer. 

Without some visiting vices, in 
short, is Virtue's garden really so 
excellent? Artfully, Mantegna has 
scattered inscriptions in curious 
places, several in Latin, one in 
Hebrew and one in a piece of non- 
writing which the academy cata¬ 
logue misdescribes in Greek. Their 
message, like that of the painting, 
came home to me at several levels. 

Without constant warfare, you 
might wish to say. Sloth and Idle¬ 
ness will always sit in a virtuous 
garden and help it to go to ruin. 
True; but they also stop virtuous 
owners from improving the mis- | 
takes of their own designs. ' 

There is also the matter of vain 
Venus and her attendant cupids. By i 
driving out Leisure, says one of 
Mantegna’s inscriptions, you break 
the bow of Cupid. You also. I think , 
lose the wilderness and romance of 
a garden’s design. Let Virtue loose 
and she always get it wrong: too 
neat, too tidy and somehow lacking 
the art of abandon. 

We tended to lose it in the 1980s 
but. under the banner of Mant¬ 
egna's moral painting , we need to 
think again and restore it to the 
gardens of the next few years. 



Plant of the week (ins Mstrioides) 


This Is the sturdiest of the very early flowering, bulbous-rooted irises and, in a 
mild winter. It can be opening Its dear-blue, gold-crested flowers out of doors 
without any protection by die end of January. However Its flowers are fairly 
fragile and easily battered by wind and rain so many enthusiasts shelter them 
with cloches or sheets of glass held securely above them on wire or wooden 
supports. 


The ultimate in refinement fa to grown them In pots or pans In an unhealed 
greenhouse or conservatory, lor which purpose they-are kraal. 

The small bulbs should bo planted one to two Inches deep In tod srwur 
they are grown outdoors, a sunny place should t» chosen, preferably anwjnm 
from wind. A rock garden or a border against a south or west-taong w»Ji w 
ideal--------:—T f - 


T HE MOST spectacular 
shrub in my garden for 
some weeks has been 
Mahonia Charity, a fine 
evergreen with long leaves com¬ 
posed of a number of holly-like leaf¬ 
lets and small yellow Sowers in 
slender spikes, themselves arranged 
in large, cartwheel-shaped clusters. 

It was a chance hybrid between 
two wild species named M. lomari- 
ifolia and M. japonica which was 
picked out of a nursery bed early in 
the 1950s by Sir Eric Savili, who 
was buying plants for the Savili 
Garden in Windsor Great Park. 
When he discovered that, among his 
plants, he had an entirely new vari¬ 
ety, he thought he had been very 
fortunate; and so he named his find 
Charity. 

Since then, a number of seedlings 
from Charity have been raised in 
the Savili Garden and two have 
been named and distributed. One is 
called Faith and the other Hope and 
both can be obtained from the Sav¬ 
ili nursery. 

Something like 200 seedlings were 
raised by the late Lionel Fortescue 
at the Garden House, Buckland 
Monochorum, Devon, by malting 
deliberate crosses between M. loma- 
riifblia and M. japonica. The idea 
was partly to test the theory that 
this really was the parentage of 
Charity and partly to find out if he 
could produce something different 
and possibly better. 

The theory was proved correct 
and some seedlings of great merit 
were obtained, a few of which were 


. . . and Charity went to Seed 


named and two of which, Buckland 
and Lionel Fortescue, are available 
fairly readily. 

Finally, the Slieve Donard Nurs¬ 
ery in Northern Ireland, the area 
where the accidental cross occurred 
(although this was not the nursery 
from which Sir Eric Savili got his 
plant) also made the cross by band 
and gave the name Winter Sun to 
what it considered the best seed¬ 
ling. This, too, is available from a 
number of shrub nurseries. 

Unlike M. japonica, which 
spreads and sprawls, Charity and 
its man-made cousins all grow 


Arthur Hellyer on 
the results of a 
chance encounter 


rather stiffly erect and get to look a 
little gaunt with age. But they 
respond well to pruning in spring 
and this can be done to keep them 
shorter and make them bushier. My 
own plant has been shortened once 
and is now about 9 ft high with 
many fine flower clusters. 

As usual, the first rhododendron 
to flower in my garden this year 
was R. nobleanum. (This is also a 
hybrid between R. arboraum and R. 
caucasicum) but one that has been 
made deliberately and repeatedly, 
the first recorded, cross being in 
1829. Because of this multiplicity of 
breeding, with each cross probably 


maria between parents that were a 
little different, there are many vari¬ 
ations on the hybrids themselves. 

Not that you will find it easy to 
buy plants of R. nobleanum. Even 
the Plant Finder is able to list only 
nine sources; but one erf them is the 
great private woodland garden, 
Leonardslee in Sussex, winch has a 
small nursery. Inquiries can be sent 
to Leonardslee Garden, 1 Mill Lane, 
Lower Beedlng, West Sussex. 

Rhododendron nobleanum has 
small clusters of funnel-shaped, 
rose-pink flowers which pale to 
white at the throat. For display, it 
cannot stand comparison with the 
splendid Hardy Hybrids that flower 
in May and early June, but it is a 
cheering sight on a winter’s day 
when there is no thing remotely like 
it in flower. 

Viburnum farreri is flowering 
exceptionally well this winter and 1 
rate it ahead at Its offspring; V. 
Dawn, because the stems are more 
slender and flexible and the flower 
dusters, although smaller, are more 
numerous and make, 1 think, a pret¬ 
tier display. They are apple-blossom 
pink, paling to white with age, and 
are scented sweetly; but, on this 
score, I think there is little to 
choose between the species and its 
offspring. The individual flower 
dusters of Dawn are, however, at 
least three times the size of those of 
farreri and they start off a strong 
rose-pink, paling to near-white with 
age. 

The full story of Viburnum bod- 
nantense Dawn (to give this fine 


shrub its full name) makes piquant. 
reading. It Is a hybrid between V. 
farreri and the more tender but 
larger-flowered V. grandifloram, 
and the cross was made first in 1933 
in the Royal Botanic Gardens, Edin¬ 
burgh, by Charles Lamont the assis¬ 
tant curator. But he did not think 
any of his seedlings represented any 
improvement on either of the pan 
eats so he didnot even bother far 
give any of them a name, let alone 
distribute them. 

About 1935, the same cross was 
made in Lord Aberconwy’s garden 
at in the Conwy River val¬ 

ley in north Wales, with a totally 
different result The best seedling 
was exhibited at a Royal Horticul¬ 
tural Society show in London,- 
received an award iff merit and was 
named Dawn. Years later, Nott* 
cutfs Nursery, which now has its 
headquarters at Woodbridge in Suf¬ 
folk, made a similar cross, called its 
best seedling Deben and got an even 
higher award from the RHS - a 
first-class certificate. 

The Edinburgh Botanic Gardens 
had not abandoned its. plants, 
though, and called one of its seed¬ 
lings Charles Lamont Whether 1 it 
has ever been put up for an award, 1' 
do not know, but there ate good 
gardeners who consider it the best 
of the lot 

The happy ending to this Story Is 
that although Dawn and D&en are 
by far the easiest to buy, plants of 
Charles Lamont are available from 
at least a dozen nurseries. Consult 
the Plant Finder for addresses. 
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A SOUND 
INVESTMENT 

^ WC have developed the technique of Installing concrete middle Doors which 
vastly improves sound attenuation and tire resistance. 
This also Increases the flexibility at design of the solid blockwoik 

first floor internal walls, 
the showhouses on site and give 
_____ jSSSggfanfe them your stamp of approval. 







STARLINGS 

SECURITY is a key feature of these four prestigious traditionally built homes 
with electronically operated gates, 5 bedrooms, 3 bathrooms, 4 reception 
rooms. Some have snooker rooms (or further bedrooms) built over their 
separate triple garages. 

These magnificent houses are set on fully landscaped, individual plots of 
approximately Vfe an acre near to beautifUi open countryside. The M25 is within 
2 miles and Oxshott station is a short walk away with rast and frequent trains 

to Waterloo. 

Price guide £550,000 to £675,000. 

Open 
0372 
fitra. 

Btrfce 




Berlteley 


STRUTT&A 
PARKER 9 ®* 


2 ffr « 0- 0- 
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Essex - Alresford Colchester 6 miles. (Liverpool Si- 50 mins.) 

A magnificent Queen Anne country house in an outstanding parkland 
Kiting. 5/6 receptions. 8 bedrooms. 3 bathrooms. 6 secondary bedrooms. 
Pp for restdendalhome for die elderly. About 15* acres. 

Region £550,060. Cottage A furl her 155 acres available separately. 


JA. Penn Wriga Sparlings (0206) 764499. Ffean Wrigtt SpiafingS 
Strutt & Parker Chelmsford office: <02451258201. . Ref. 2BC749J. 


13 HILL STREET BERKELEY SQUARE LONDON W1X SDL 

071- 629 7282 


Graham 


7 BELLE VUE, BUDE Tel: (0288) 355569 
. . -- ■ -■ ■ 13 WESTGATE ST., LAUNCESTON Tel: (0566) 772999 

WnitlOCK I 2, THE SQUARE, HOLSWORTHY Tel: (0409) 254949 


OF INTEREST TO DEVELOPERS/SPECULATORS/INVESTORS 
On Instructions received from the Mortgagees 
NORTH CORNWALL BUDE EFFORD DOWN PARK 

A rare opportunity to acquire 
10 luxury apartments converted 
from an impressive Victorian mansion 
standing in 8 acres of grounds adjacent to 
diffiand on the edge of this popular 
coastal resort. Valuable additional 
planning consents. Established grounds. 
Outstanding coastal views 

For sale by Informal Tender as a whole. Closing date 28th February 
BUDE OFFICE 



SAVILLS 



BATH, Grear Pnlteney Street 

Bmcol I0m£a. M4 tjcr IS) 10miles. Bath Spa-f’^ddagam 75 mm 
TWO ADJOINING GEORGIAN TOWNHOUS&S CURRENTLY 
UNDERGOING RESTORATION. 

ALL WORKS DUE FOR COMPLETION ON 1ST MARCH 1992. 
Town Hbbm - £750,000 5 Reception maim, 4 Bedrooms. 

Staff apartment. Pool area and Gtnea room, Garden and Partang. 
Garden Apartment - £375,000 3/4 Reception rooms, 4 Bedrooms, 
2 Bathroom*. Garden and Parking. 

Joint Agents: Cobb bn- (0225) 333332 

Savilla, Both (0225) 444622 Contact Charles Barkshm; 


SAVILLS AGRICULTURAL & RESIDENTIAL 



STRUTT & 
PARKER 


In a buyer’s market 
who needs someone 
to hold their hand? 

A ay serious buyer of a Central London house or n "l 
This is because buyers today need advice to choose a genuine 
“good buy** from the bewildering mass of unsold properties. 
They also need our inside knowledge to uncover fresh 
properties which are not often openly marketed. 

We drive a bard bargain on our client's behalf and 
are the most respected company in our field. 


PROPERTY 

VISION 

In business for the buyer in London 
Please call Vivien Thompson on 071-602 8788 
6 Addison Avenue, London Wll 4QR 
Facsimile: 071-371 3150 


The exclusive property buying service lor 

SOTHEBY’S 


INTERNATIONAL PROPERTY 


CHARTERHOUSE SQ EC1 - 

Stunning 2 bed balcony flat in dace 
MacfcVlewi over Square, use of 
•"rimming poet sauna, jacuzzi. 
£249,000 lac gge space. 

FbnkHanlsJfcCb DebcnhaetTewm 


COVENT GARDEN, 
WC2 

Lastl bed fit to excellent dev. 
wife car parking. AN mod 
cons„ Only El 54^00. 
Tel: E A Shaw 
071 240 2255 


Hass 





■mean** Pond Square. TTwexSbad 

bora—iremfeneMl, ... 

(071) 606-5843 or (0665) 58120 


■*** ** l, g t >0 " FlatsJtrouaes. 

E9C - D0a *** L"* 

071 029 0789. 
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INTERNATIONAL 




By permission of The Hon Robin Cayzer 

Prestigious Trout Fishing Syndicate 
at Cornbury Park 

4 Lakes (18 acres) secluded location lying within the 
historic Wychwood Rarest an SSSI and 
National Nature Reserve 

An exclusive trout fishery. Brown and Rainbow trout 
Fly fishing only 

• Resident water keeper • Limited membership 
Private enquiries Only to; The Secretary, Cornbury Park 
Chari bury, Oxfordshire 0X7 3EH 
TeL- 0608 810207 


The Great House, Turtle Beach 

Occupying a prime beadifinu she of 1 3 acres on the w« coast of 


built and furnished w the highest specification throughout. Tfe 
property is set fa landscaped grounds and commands a 
view Sooth across Muffins Bay. 

Savins, Stone Street 071-730 0822 


INTERNATIONAL PROPERTY CONSULTANTS 
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warmers 

d Penning-Rowsell on sherries 
i the attention of great wines 


f -. HE.BEST moderately- 
priced aperitif in summer 
'must’.sorely be fino or 
manzamila sherry; but. In 
the six or seven' colder 
months of the year, there is a strong 
case for fuller-bodied, rich (yet, for 
the most part, still dry) sherries: 
ammtilladoSj otorvsos and that com-, 
parartve rarity. paid cortado. 

They, have a concentration and 
depth of Savour that is warming and 
comforting in chilly weather and also 
can be more interesting drinks than 
the-attractive, fight, dry sherries that 
refresh but do not enrich the palate. 
More alcoholic*"they have powerful 
aromas and flavours. 

They confirm the traditional British 
preference--for full-bodied sherry 
alttumgb, apart, from a tew special 
whies* they are not sweet as were 
most , in Victorian times. The 60,000 
bottles from the Royal cellars (in 
Buckingham Palace, Marlborough 
House, Windsor Castle and Sandring¬ 
ham) that had. been accumulating 
store 1863 ^ and which King Edward 
VH had auctioned at Christie's on his 
succession, were mostly "golden.” 

TO a public accustomed to consider 
sherry as sweet (only a maximum of 
l&'per cent of sherry produced is fino 
or manzoniBa), it is a surprise to 
learn that, if sweetened later, all 
sherry is fermented-out completely 
(with the sugar converted into alco¬ 
hol) and is, therefore, dry. An element 
of glycerine might give a smooth, 
slightly sweet nuance to an amontil- 
lado or oloroso. 

It used 1 to be considered a mystery 
as to. whether the. young sherry in a 
cask turned out to be a fino or an 
obmsa.- but modem techniques gener¬ 
ally- can ensure- the result desired. 
Moreover, certain vineyards in the 
Jerez area-are noted for one or other 
for example, Machamudo tor fino and 
Carascal for oloroso . 

The finos produce fiar. a rather 
uppleasant-looking thick scum that 
protects the sherry from oxidation. 
But oforoso either .has norm or very 
fittie; what there might be is killed 
promptly by fortification with brandy 
mixed with must 

Whereas finos increasingly are forti¬ 
fied as little as. possible, up to only 
15u5 degrees, amantilladas and oloro- 


sos will be upwards from 19 degrees to 
21-5 and .even higher for very old sher¬ 
ries in which the percentages of water 
have diminished- But these are not 
sold commercially. 

The solera system - which ensures 
that wines move through a series of 
"scales" over the years until they 
reach the solera from which the fin¬ 
ished wine is drawn - means it is not 
Possible to give an age for a sherry. 
The average for finos Is six years and 
true amantillados (finos allowed to 
develop in cask) will have been aged 
for at least right years and should be 
nearer 12 . Fine olorosos are older, 
special blends from very old soleras 
may be from 20 to 40 years in age. 

These finer types of sherry are not 
represented very well in the lists of 
some of the mare SietinguiKh^d . inde¬ 
pendent wine merchants in the UK. 
This might demonstrate a lack of 
experience or interest among their 
customers; but with lists to hand, 
they are given when av ailab le. 

Amontillados, noted for their nutty 
bouquet and flavour, are lighter and 
generally less alcoholic than olorosos. 
Their fino origin makes them less con¬ 
centrated, although they are very 
smooth and provide easy drinking. 
However, those from an old solera 
which seldom is drawn off are very 
different 

A delicious example is Gonzalez 
By ass's Amontillado dell Duque Sere y 
My Viejo (Peatling, Bury St Edmunds, 
Suffolk, £15.49) a rich, concentrated 
wine with a sfightly-smoky nose. A 
small glass of one of these old arnon- 
ttilados and olorosos goes a long way. 
Less concentrated but with a distin¬ 
guished flavour is Valdespino’s Amon¬ 
tillado Tio Diego (Wine Society. Ste¬ 
venage, Herts, £7.85). 

Corney & Barrow. London ECS, has 
a special blend of Garvey's Old Dry 
Amontillado with a clean, dry flntah 
(£9.99); and Philip Eyres, ColeshilL 
Amer sham, Bucks, fists an Amontil¬ 
lado de Jerez (£10.76) from the high- 
quality fimi of Lustau. 

Although all of these are excep¬ 
tional wines, my favourite for winter 
drinking is old. dry oloroso. It has a 
delicious bouquet, a wanning flavour 
and a long finish that can contain a 
hint of sweetness but is not heavy. 

Adnams, of Southwold. Suffolk. 


FOOD AND DRINK 







Time for an aperitif: sherry maturing at a Jerez bodega 


lists Hidalgo's Oloroso Seco (£6.86); 
Harveys of Bristol produces Adorno, a 
fine old oloroso bottled in 1974 (£9.50); 
Peatling has Apostoles Oloroso Abo- 
cado (£15.49), a wine of great depth 
with a hint of sweetness; and the 
Wine Society has the distinctive Val- 
despino Viejo Oloroso (£6.75). 

Quite different is the old, sweet olo¬ 
roso of Gonzales Byass listed by Peatl¬ 
ing: Matusalem Oloroso Muy Viejo 
(£15.49, also listed by Adnams). This is 
more for dessert or between-meals 
drinking unless you share the French 
sweet taste for aperitifs. 

A very rare wine is the 70-year-old 
Solera Oloroso Extra of Blazques 
(Adnams, £26.25) and the Wine Soci¬ 


ety's 30-year-old, very sweet Carascal 
Viejo Oloroso Duke (£7.75). 

Palo cortado Is a very concentrated 
dry wine, often claimed to have the 
bouquet of an amontillado and the 
flavour and body of an oloroso 
although more delicate. It breeds no 
Jlor and is said to have been common 
before phylloxera destroyed the Jerez 
vineyards at the end of the last cen¬ 
tury. Then, it became a rarity found 
in only one in every 3,000 casks. 
Today, though, polo cortado obviously 
occurs much more often as it can be 
found on supermarket shelves. 

A wine labelled polo cortado that is 
clearly sweet is not a true one, but 
Valdespino's Palo Cortado (Wine Soci- 


Eating out/Nicholas Lander 

Your guide to 
the guides 


ety £5.75) has a touch of the rich, 
raisiny Pedro Ximenez sherry used in 
cream sherries. 

Adnams lists Hidalgo's Jerez Cor¬ 
tado (£7.35) and the superior Dos Cor- 
tados from Rosario Farfante (£9.60). 
Averys of Bristol has a Lustau Palo 
Cortado (£7.39) while Lay & Wheeler 
also sells Hidalgo's Jerez Cortado 
(£830). Finally , from one of the spe¬ 
cialist wholesalers. Almacenistas, 
comes Lustau's Palo Cortado Cayetino 
del Pino (Wine Society. £5.75 a half- 
bottle). 

All these three types of sherry are 
to be savoured slowly rather than 
tossed off. and are worth the attention 
given to great wines. 


DO YOU long to be a 
restaurant inspector? 

The perks include: free 
lunches and dinners; travel; 
being paid for the privilege 
of eating and drinking; and 
the opportunity to pass 
judgment on those who stand 
and serve. 

The reality is very different 
Lunch and dinner may be far 
from memorable and there 
may be a long stretch of 
motorway in between. At the 
end of the day, all that may 
await is a strange bed, a 
mountain of paperwork and 
a creaking digestive system. 
Small wonder that many 
inspectors have shorter 
lifespans than Chicago futures 
dealers. 

This week sees the 
publication of The 1992 
Michelin Guide to Great Britain 
and Ireland (£10). the last of 
the four major guides for 1992. 
The others are The Good Food 
Guide (£12.95). The Egon Ronay 
Celbiet Guide (£12.95) and the 
AA guide (£1299). They are 
full of facts, percentages, 
telephone numbers and 
ratings. But do not buy any 
of them if you are looking for 
inspiration or a sense of fun. 

For those who want a guide 
containing information, 
description and a sense of the 
real pleasures that may await, 
the solution could be to ignore 
the national guides and invest 
in new, more particular ones. 

Harden's London 
Restaurants 1992 (£790) is the 
most practical solution for 
anyone in town. And I can 
recommend John and Sally 
McKenna's Bridgestone Irish 
Food Guide (£9.95) for those 
crossing the Irish Sea. 

However. The Good Food 
Guide remains the most 
readable of the major players. 
Its editor, Tom Jaine, a former 
restaurateur and a 
knowledgeable food writer, 
has done a great deal to rectify 
the quirkiness indulged-in 
during the 1960s. 

But the guide has not sought 
to match the increasing 
professionalism of British 
restaurateurs and hoteliers 
with more professional and 
precise inspections that rely 
less on readers' reports. So, 

I think the guide, which this 


year celebrates its 40th 
birthday, has relinquished pole 
position. 

It is a place the Egon Ronay 
guide has shown no inhibitions 
about trying to fill It is packed 
with advertisements: the first 
20 pages extol Cellnet and the 
cellular society, followed by 
an exhortation to eat American 
ice-cream and then pay for it 
all with an American credit 
card. It does seem, however, 
to have lost touch with the 
reality of 1992. 

This year’s awards go to an 
hotel where a room for the 
night costs £250. and to two 
restaurants where dinner for 
two will be not less than £130. 

It adds, condescendingly for 
those who cannot afford those 
prices, that one of the chefs 
will soon be opening a new 
restaurant "to a larger public 
of smaller means." 

The Ronay guide and the 
AA guide are, however, the 
most comprehensively 
descriptive guides to what this 
country has to offer. 
Graphically, they both need 
a major overhaul; lost at night 
in a country lane with either 
of these guides, you wifi need 
a magnifying glass to help find 
the way to bed. 

Michelin suffers from no 
such faults. Its city centre 
maps arc clear and its 
information extensive. Why. 
then, does it do so little with 
all these facts? 

This year’s guide merely 
tinkers with the starred 
restaurants. There are no 
changes among those with two 
or three stars, and some 
strange omissions and 
additions to those with one 
star. But. the biggest change, 
unexplained, is the 20 per cent 
decline in the number of 
restaurants in England and 
Wales with a red M - the 
category of restaurants 
“supplying carefully prepared 
meals at reasonable prices." 

Has the quality offered in 
this category - the type of 
restaurant to which you should 
be able to afford to go more 
than once a month - declined 
so much in one year? If so, 
Michelin ought to be 
explaining this, not only to 
the general public but also to 
the catering world. 
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OU’LL FIND 
A GREAT DEAL AT 
JAVA WHARF, 
TOWER BRIDGE. 


LAST PEW 
SPACIOUS 1 
/AND 2 BEDS . 
FROM £149,950 
UP TO . 

: .£235,000:. ; 


Homes 


• Unbeatable waterside location near 
Tower Bridge and within walking distance of 
the City. 

• Imaginative conversion of historic spice 
warehouses. 

• Porter service and under cover parking. 

• Backed by the resources and the after sales 
-care of Bovis Homes ltd. 

Sales office open between 11.00am and 5.00pm 
Thursday to Monday. Call (071) 407 6785. 






DULWICH 1 NORWOOD 

- .- Large Victorian family house, dose to 
■piilwidi College Dulwidi Prep, Alleyns, 

.. JAGS. 5 Bedrooms, 2 bathrooms, 

. 3 reception rooms. Spacious garden. 

.Off-street parking, Garage. 

V; £295*000 

Tel: 0243 789552 (Weekend) / 081570 0585 (Mon - Fri) 



(•nrrrrp 


LONDON W2 

Great oppor tu nity to purebaae a 4 
bed, 2 tec. 3 terraces garage tor 7 
can freehold house, in p»< comfa- 
tien in one of W2 bat roads, 3 ran 
Iran Hyde hiL 

Price; 050,000 
Opens to often 
Kauri urn Rqjdcatial 
071 »U 4270 


25 Jermyn Street 
St James's, SW1 


■ a 


The fourth floor rBturtMhmentol 
ttds magnificent period bidding 
know complete. 

Penthouses £375.000 

Onetedroomed 

apartments from £170,000 

Smdfr Ifom £99,000 

Show Bet open weekdays from 
11 -4pm 

t Home & Sons I °^ 1 ^ 9 


investment 


JOHN 

STRAND 

REINJHTS 

FURNITURE 


ftiaawly Inerjicfliw*CLv-ct: Modem 

1EL07I-4BVM) FAX 071-485 3329 



CABMAN m. am. aid nr wwt Urine 

Mttny «*L Vary Iga rao im. 2 dW trad*. 2 
barns, UVOMng im LHl Caretaker. CM 
Rant OBtt par imafc. WASH* 0M-5B1 
7W (Waoft B71-5H 47BS). 


Unique opportunity 

to Invest in residential property 
portfolio across the south 
of England, 
packages bom £100 K 
to DO million. 
Guaranteed first year 
rental of 10%. 

Only serious parties need apply, 
p O Be* 27. VVbvUesham. 
Surrey. CU20 6HF. 


20/21 Hyde Park Square, W2 

An opportunity to acquire 3 newly refurbished flats in a 
period building, with investment potential. Offered as a 
whole or separately. 

Rat 12 

4 beds, 4 bathrooms, double reception, kitchen, guest wc. 

Flat 14 

4 beds, 3 bathrooms, double reception, study, kitchen, 
guest wc, newly carpeted. 

Flat 20 

3 beds, 3 bathrooms, 2 receptions, kitchen, private 
portico covered entrance, guest wc, newly carpeted. 

All offered on new 94 year lease with the benefit of full 
vacant possession. 

Full details from Vendors' Sole Agents. 


Chesterton 


071 262 1272 

vc. c,-' '•evmoiff SSfC'f't • :;n(ior WT 



GLOUCESTER GREEN 

OXFORD 

, £69,950 to £149,950 
FOR SALE 


l % W : 


-1- . + +.- 


^r,V--v * vC .. ; 

-Jar.: ■ .&• <*. 

■ ^ <> * rjk 


An exciting range of Studio, 1 and 
2 Bedroom Apartments occupying 
a unique city centre location. 
Features can include private car 
parking, balconies, fitted kitchen, 
wardrobes, entry phone, lift, 
luxury carpets and curtains. 
Excellent investment, high rents 
being achieved. 


Rxstigfcjus City Centre Apartments 

SHOW APARTMENTS OPEN DAILY 11-4 Thursday to 7pm tal: 0865 790013 

Joint Sole Agents: 


Knight Frank 
IZ & Rut ley 


2 Worcester Street 
Oxford 0X1 2BX 
Telephone (0865) 790077 


Chesterfield 


SPECTACULAR 
CHELSEA PENTHOUSE 

Br erih a l d n g360% views from snperbly ap po in te d 12th floor flat. 
Master bedroom with study, dressing room and b a throom en 
suite. 2nd bed Ac bath. Triple aspect reception room 48* x 2f. 

•4 GARAGE SPACES and huge secure wine store. 

24hr security, uniformed Porter. 

120 ya. £755,000 


\T 


T?!. nr! i 52 ? .-s - :-AX ; r*ri -2 is ?47! 





48 Avenue Road, 
St Johns Wood 
NW8 

By order of the 
mortgagees notice is 
hereby given thai an offer 
of £900,000 has been 
accepted for the leasehold. 
Any further offers or 
interest should be 
registered within 14 days 
with Brian Lack & Co. 
Teh 071 5865929 
RefI.R 


EVELYN GARDENS SW7 
OoMnxUo, pond Doer FI*, mdcKgoed 


Oil at grail fltnboyuca ud Kyle. 

B td raoa aixb Ea Suits 23 Pl 

Drawing Ream. Dining Hall. 
K ht haV Bra at&m Roma. Omhroom. Vma 


LEASE 65 YEARS MMjOM 
Chrises Office 
Tel: 071*5891122 


PROVEN 
CAPITAL GAINS 
TAX SHELIEfi 


WARM1NGHAM 

68 High Street 
Wallingford 
0X10 OBH 

Telephone (0491) 33300 


BEDFORD 



property investment 

Trouble free investment providing proven 
CGT roll over relief. 

■ Fully managed ■ Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished ■ Established holiday villages 

Full detafls (fcidutfng video if desired) on request 



PRESTIGE GIFTS 

































































































Dreaming of 
bananas 


Starting this week, we plan to 
feature “The FT Children’s 
Book of the Month” - not nec¬ 
essarily fiction - selected by 
our critics from the scores of 
new children's books. 

For Jammy: a distinguished 
Caribbean poet 

T owards the middle 
of Derek Walcott's 
epic-length poem 
Omeros Achille, a 
poor fisherman named after a 
hero out of Homer, returns in a 
moment of visionary ecstasy to 
his African roots in order to 
question his own identity. Why 
was he given such a name? 
Who gave It to him anyway? 
And can a descendant of 
slaves, a no-man amongst no¬ 
men, with a dark, unwritten 
history, ever hope to have a 
real identity at all? Walcott, 
the most important Caribbean 
poet of his generation, has 
wrestled with this theme 
throughout a long writing life; 
and it Ib a preoccupation that 
is shared by the poet, antholo¬ 
gist and short-story writer 
James Berry, whose outstand¬ 
ing new collection of stories for 

children. The Future Telling 

Lady, has just been published. 

Berry was bom in a small 
Jamaican coastal village in 
1934 and arrived in London in 
1848. For more than 30 years, 
his adult poetry has explored 
two themes - that all Anglo- 
Caribbean writers seem obliged 
to wrestle with: the nature of 
personal freedom (“free¬ 
dom ... is an adventure of a 
new self); and the need to 
achieve Borne kind of reconcili¬ 
ation between Caribbean 
speech patterns and English as 
it is spoken in England. 

It Is only relatively recently 
that Berry has turned his 
attention to writing for chil¬ 
dren, and the books he has 
published in this field - one 
volume of poetry, When I 
Dance, and two collections of 
short stories - are his most 
assured achievements to date. 
His adult poetry has often been 
marred by odd rhetorical flour¬ 
ishes; the books for rbilHiwi 
display an unbridled love for 
what Berry describes as Carib¬ 
bean “nation language" 
speech, and seem to be spoken 
in a wholly authentic voice of 
his own. 

The strongest story of the 
seven in The Future Telling 
is, as in Omeros, preoccu- 
with the theme of iden¬ 
tity. In “Banana-Day Trip”, 
Boy-Don, youngest child of the 
family, prepares to go on a trip 
to his granny-May's house 
where he will stay for a whole 
week’s holiday. All the neces¬ 
sary preparations have been 
made: the dog Browndash has 


been brushed and brushed 
again; the grass has been cut 
and gathered in for Goaty; spe¬ 
cial feed has been prepared for 
Rhino the pig. Now it fs merely 
a matter of waiting intermina¬ 
bly for the sound of Mr Burke’s 
banana-truck to come splutter¬ 
ing into the village. 

And when the Journey is 
finally under way, Boy-Don 
experiences a marvellous love 
for the oceans of yellow 
bananas that he sees growing 
in the fields. He thinks of how 
they will be carried on to the 
boats at the port and borne 
across the world's seas... “He 
found he somehow had a form; 
sort of envy for the travel and 
far-away life of bananas. He 
Imagined how the bananas 
would travel on a ship on that 
big, big sea, all i»nHi«»aR touch¬ 
ing the skyline all round.” 


THE FUTURE TELLING 
LADY 

by James Berry 

Hamish Hamilton £3.99, 147pages 


Unfortunately, the mood of 
euphoria doesn’t last Grand¬ 
mother and her elderly female 
friend prove to be uncongenial 
company - especially when 
they both, fall asleep after the 
mid-day meal and Boy-Don, 
having been instructed to sit 
still and rest on the sofa oppo¬ 
site, fears that they may have 
died on him. Fortunately for 
the lonely, cheerful boy, he 
hears the banana-truck moving 
past the house on its return 
journey, and Mr Burke agrees 
to give him a lift back home. 

Boy-Don, now an object of 
ridicule to his brother and sis¬ 
ter, salvages his reputation in 
the only way he know how: by 
singing one of his mesmerising 
raps. Poetry and song prove to 
be the necessary healer. 

That poetry-as-song has such 
a healing effect upon the 
household is a matter of some 
significance. James Berry, 
together with other Brltish-Ca- 
ribbean voices of recent years 
(John Agard, for example), has 
brought back to English poetry 
some sense of the importance 
of the link between verse, 
m usic and movement. Poems 
are not merely words on a 
page. They are triggers for 
communal expressions of emo¬ 
tion - joy, togetherness, won¬ 
der. Boy-Don finds himself 
again through rap. 

This story, foil of loving evo¬ 
cations of Jamaican life, stands 
at the thematic centre of an 
extremely memorable collec¬ 
tion of stories that will be 
enjoyed by all children of eight 
and above. 

Michael Glover 




Jane and Paul Bowles in Tangier with (middle) Jane’s beloved, Ctiertfa 

Stoned in the sun 

Anthony Curtis enjoys some serious gossip 


HEN HE first 
went to Tan¬ 
gier in 1931 
with Aaron 
Copland, the 
21-year-old Paul Bowles seemed 
to have a great future ahead of 
him in music. He went, says 
Michelle Green, in this new 
study of the Tangier expatri¬ 
ates, as the composer’s “angu¬ 
lar blond prodigy”. Sixteen 
years later Bowles set off alone 
to Tangier with a novel form¬ 
ing in bis head, writing it as he 
journeyed through the Sahara. 
The next year his wife Jane 
joined him in Tangier. 

Apart from occasional holi¬ 
days excursions to other 
exotic places, the Bowleses 
stayed put in Tangier for ever 
after. Jane died in 1973 in a 
sanatorium in Malaga to which 
she had gone with the greatest 
reluctance after the first of sev¬ 
eral strokes had devastated her 
fine mind. After her death 
Bowles stayed on in Tangier. 
Now. at the age of 82, he Is still 
there, an Internationally 
famous celebrity thanks to Ber¬ 
tolucci’s film of his cult-novel. 
The Sheltering Sky. 

The Bowles' marriage was a 
strange one. He was a homo¬ 
sexual Wasp, she was Jewish 
and lesbian. For a while they 
were the darlings of radical 
chic New York, fix addition to 
having a surrealist opera. The 
Wind Remains, performed, 
Bowles worked as a music 
critic and a translator for 
Broadway of French plays. 

Thor gave up the glitzy life 
without a moment's regret As - 
soon as she arrived in Tangier 
in 1947, Jane, whose novel, 
Two Serious Ladies (1943) had 
given her a reputation as 
writer to rival her husband’s, 
fell in love with an illiterate 
young Moroccan woman she 
discovered in the grain market 
After a long, tortuous, costly 
courtship, she weaned her 
away from her natural envi¬ 
ronment to come and live with 
her. 

Two years later Paul’s fic¬ 
tional masterpiece about an ill- 
assorted American husband 
anH wife, whose personalities 
gradually disintegrate in the 
glare of the North African des¬ 
ert appeared. It was followed, 
at long intervals, by a couple 
more novels, travel books and 
volumes of stories. And in 1972 
appeared Bowles’ autobiogra¬ 
phy, Without Stopping, which 
William Burroughs paid sho uld 
have been called Without Tell¬ 
ing. 

As the Bowleses might have 
expected,* the distractions they 
had left New York to escape 
re-appeared in a more extreme 
form in Tangier other Ameri¬ 
can escapers had joyfully dis¬ 
covered the permissiveness 
and inexpensiveness of the 
place. Some of these were rich 
and grand. All used drugs reg¬ 
ularly and'most were gay. At 
the top of the pile was Barbara 
Hutton and her latest husband, 
throwing extravagant all-night 
parties and galas at Sidni 
Hosni, her palace in the Cas- 


hah Her English friends David 
Herbert, son of the Earl of 
Pembroke, and Cecil Beaton, 
would monitor the list of 
guests for her. 

That ubiquitous scandalmon¬ 
ger, Truman Capote, came out 
for a while to see what was 
going on. “The Bowlses”, he 
said “have a sterilised tout con- 
fort apartment In the new 
quarter and also a refuge hid¬ 
den away in the darker Arab 
neighbourhood: a native house 
that must be one of the city’s 
tiniest habitations". 

The Beats were also curious 
- Allen Ginsberg and his 
friend Peter Orlovsky surfaced, 
and they stayed somewhat lon¬ 
ger. So did Jack Kerouac and 
Gregory Corso. And from 
England Alan Sillitoe arrived, 
trying to discover how Tangier 
behaved during a Saturday 
night and Sunday morning, 
and his wife, the poet Ruth 
Fainllght, who brought with 
her their newborn baby. She 
maHp a friend of Jane Bowles, 
and was fascinated to watch 
her with Cherifa (her beloved) 
in the kitchen preparing a 
meaL Tennessee Williams, on 
the rebound from his affair 
with Frank Merlo and writing 
The Milk Train Doesn’t Stop 
Here Any More, was another 
temporary escaper who found 
a welcoming refuge chez 
Bowles. 

As must be abundantly clear 


by now. Michelle Green has 
written a book of serious gos¬ 
sip. The Dream at the End of 
the World contains riveting 
pen-portraits of all these people 
written in relentlessly glossy 
prose; for example, people 
rarely simply “go” somewhere 
they “zero in”. Green's theme, 
If she has one, is the relations 
of the confirmed tangertnos - 
the permanent European resi- 


THE DREAM AT THE 
END OF THE WORLD 
by Michelle Green 

Bloomsbury £1939.381 pages 


TANGIER: CITY OF THE 
DREAM 

by Iain Finlayson 

Harper Collins £16. 371 pages 


dents - leading their smashed 
lives, smoking kif (cannabis 
mixed with tobacco) or high on 
majoun (another cannabis con¬ 
fection) with the indigenous 
tanjawis, the local Arab popu¬ 
lation. 

Some amusing but already 
almost forgotten writers like 
Alfred Chester and Brion 
Gysin are resurrected. After a 
shaky start Gysin, also a wit, a 
painter and a bar-owner, 
became a collaborator of Wil¬ 
liam Burroughs. The forbid¬ 
ding, grimly dedicated homo¬ 


sexual author of The Naked 
Lunch found a haven in Tan¬ 
gier for a long time. 

It was while he and Gysin 
were there that Gysin discov¬ 
ered the “cut-up”. A page of 
print is divided into four parts 
anil pasted together a gain in a 
different sequence. You then 
read the lines of print as if 
they were coherent sentences. 
This juxtaposing of texts to 
create gibberish was enthusias¬ 
tically adopted by Burroughs 
as a significant art form (see 
The Third Mind) - an inward 
escape from the constraints of 
conventional writing. Apart 
from Bowles' smailteh sterling 
output, that would seem to be 
the main contribution of expa¬ 
triate Tangier to literature. 

Exactly the same ground is 
covered by Iain Finlayson in 
his 7 Tangier City of the Dream 
(which is published on Febru¬ 
ary 13) but in a less frenetic, 
more methodical manner. Fin¬ 
layson has a chapter on Joe 
(Mon and Kenneth HafiiweU’s 
sojourn in Tangier ignored by 
Green. He also brings the 
English tangerinos like Her¬ 
bert and Rupert Croft-Cooke 
more into the centre of the pic¬ 
ture, which remains a murky 
one. He is particularly interest¬ 
ing on the city's lethal ethnic 
cocktail, its mixture of races 
all living under the same shel¬ 
tering sky. 



Those 

When it comes to compulsive 
storytelling, dazzling ingenuity 


who know, know... 

Craig Thomas’s chairman is now a Cabinet minister, 
new book, just Meanwhile, in the Namibian bush, a 



The man who 
met the hour 


and sheer excitement there really 
is no choice. 

Millions of readers around 
the world already know that one 

mr 

thriller writer stands head and r 
shoulders above the rest: Craig 
Thomas. 

It’s no secret to them that the 
author of The Bear’s Tears and The Lose 
Raven has been called *a master 
storyteller’, ‘one of the finest action 
writers working today’, and ‘better 
than Ludlum’. 





published, is called 
A Hooded Crow. 
It has all the 
ingredients 
those who 
know expect. But 
more than that, it’s a book for our time. 

The direst warning yet about the 
future of the Soviet republics. 



MILE END 







Or that Clint Eastwood 
found Thomas's Firefox so 
irresistible that it became one of the 
greatest adventure films ever made. 

They know that with each 
new book Thomas excels ev en 
himself in power, 
intricacy and originality, 
whether it's Kenneth 
Aubrey engaged in a battle 
of wits with the 
intelligence services of a 
foreign power, or 
Patrick Hyde up to high 
jinks in a remote corner of the world. 




A nightmare story about the 
rime bomb that is South Africa. 

While Sir Kenneth 
Aubrey of British 

Intelligence recuperates from illness, 
his men are obsessively in pursuit of proof 
of cast European infiltration of an 

electronics giant whose former 

HzxperCoWinsPublishers 


former British agent 
discovers the wreckage 
of an aircraft 

belonging to a 
South African 
conglomerate. On 
board is cop secret British 
technology- and the body of a KGB 
officer. 

Reluctantly Aubrey is drawn 
into a web of intrigue, and the 
reader is drawn into a world where 
the politics axe new, the weapons of 
destruction even newer, but where 
the tactics and the risks are as old 
and as deadly as ever. 

If you like Frederick 
Forsyth’s non-stop excitement 
and heart-stopping realism; if you 
find Wilbur Smith’s compulsive 
storytelling and superb scene 
setting irresistible; if Len 
Deighton’s dazzling ingenuity and 
powerful characterisation leave you 
immensely satisfied-. 

You must read 

A Hooded Crow by Craig Thomas. 

Ic is quite simply an 
unforgettable experience. 

Out now in hardback. Also 
available as a HarperCollins Audio 
Book; two 3-hour cassettes, read by 
the author. 

Available from W, H. Smith., 
Dillons, Waterstones, Books Etc. and all 
good bookshops. 


Now you know. 


“EVERY FIT male should be 
made to fight and die for vic¬ 
tory ..Churchill cabled one 
of his generals after a setback 
in the Western Desert. And 
then to his resident minister in 
Cairo: “Everyone must fight 
exactly as they would if Kent 
or Sussex was invaded. Tank 
hunting parties with sticky 
bombs and bombards...” 

If most people’s impression 
of Winston Chur chill is of a 
man of great energy and cour¬ 
age, over enthusiastic In seek¬ 
ing to attack, but lacking 
patie n ce and judgment at criti¬ 
cal points, then Churchill As 
War Leader - Right or Wrong? 
will confirm It The “right or 
wrong” addendum is a bit 
flashy: as this detailed and 
scholarly sifting of the records 
makes abundantly clear, most 
questions about the conduct of 
the war admit of no such 
either/or answer. 

The author elaborates many 
errors of judgment on Chur¬ 
chill’s part but his overall ver¬ 
dict as might be expected, is 
highly laudatory: “Without 
him Britain would have suc¬ 
cumbed in 1940. No other Brit¬ 
ish statesman could have cre¬ 
ated the same faith in victory 
and inspired the nation to fight 
on wholeheartedly when all 
seemed lost... Despite many 
blunders and hasty, impetuous 
decisions, only one verdict is 
possible. He was a great war¬ 
time leader." 

What then is the value of 
Richard Lamb's new account? 
It is that by focussing on cer¬ 
tain key issues of the war in 
which Churchill chose to make 
a personal Intervention, his 
role and bis contribution are 
highlighted. 

Thus, in backing the speedi¬ 
est possible evacuation of Brit¬ 
ish forces from Dunkirk, in 
supporting aid to Stalin, in pro¬ 
voking of Japan so as to bring 
America into the war, he was 


“right”. In the sinking of the 
French fleet at Mers-el-Kebir, 
in the weakening of British 
strength in Malaya which led 
to the fall of Singapore, in 
encouraging the use of atomic 
bombs against Japan, he was 
“wrong”. 

A minor but revealing case 
was his support of Admiral Sir 
Roger Keyes. A naval hero of 
the Zeebrugge raid of 1915 in 
the First World War, Keyes 
had the kind of swashbuckling 
zest for adventure exactly cal¬ 
culated to appeal to ChurchfD, 
who appointed him Director of 
Combined Operations. 

Keyes conceived the idea of 
seizing Pantellaria, a small 
island between Sicily and Tuni¬ 
sia. Churchill was completely 
swept away by his enthusiasm, 
despite the opposition on 

CHURCHILL AS WAR 
LEADER - RIGHT OR 
WRONG? 

by Richard Lamb 

Bloomsbury £16.99. 400 pages 

strong military grounds of the 
Chiefs of Staff. 

In the end the operation 
never took place, but that did 
not stop Keyes constantly 
importuning Churc hill other 
schemes of hia included inva¬ 
sions of the Azores and the 
Canary Islands, the Channel 
Islands and Casablanca, and 
towing concrete towers out to 
sea as anti-submarine forts. In 
the end, and against his 
i n stinc t, Churchill was forced 
to dismiss Keyes. This reads 
(now) more as a comic inter¬ 
lude whereas some of the 
major mistakes of the conduct 
of the war have had a lasting 
effect The misunderstandings, 
for instance, documented at 
length in so many histories 
and memoirs, which arose with 
the French and General de 
Gaulle. Their origin stemmed 
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turned critic 


U PDIKE’S achieve¬ 
ments as an essayist 
and critic have 
always comple¬ 
mented his closely observed, 
fictions. Discussing Updike s 
Rabbit novels, Martin Anus 
once observed that “there is no 
stopping him commenting on 
things”, and the irrepressible 
critic who lurks beneath the 
surface of all of his stories 
emerges into the foil light of 
day in the wealth of journalism 
that has supplemented and 
shored it up- 

Odd Jobs is the third mas¬ 
sive selection of Updike's occa¬ 
sional pieces. They span the 
period from 1962 to the middle 
of 1990, and range from the 
truly occasional - a reminis¬ 
cence of Harvard student days, 
a response to a magazine 
request for the “Book that 
changed me” (Kierkegaard’s 
Fear and Trembling surpris¬ 
ingly enough), an answer to 
“Why are we Here?” for a hoc* 
on the meaning of life - 
through one-off Rim reviews of 
The Name of the Rose, refla>- 
tio ns upon and tributes to ti£ 
great awH good of American lit¬ 
erature. to densely argued 
essays and lectures upon the 
nature of writing itself. 

At the heart of this collec¬ 
tion and of an Updike's jour¬ 
nalism, however, are his book 
reviews, which have been sup¬ 
plied regularly to the New 
Yorker for much of his working 
life. They are conceived In 
what one recognises instantly 
as the genteel, supple prose 
that characterises a certain 
generation of that great maga¬ 
zine's contributors, and empha¬ 
sise how much as a jobbing 
journalist Updike paras down 
his style; the overripe imagery 

and ringing descriptions of hifi 

novels are replaced with some¬ 
thing that is sharper and more 
elegant, though just as lively, 
inventive and perceptive. 

Novels of all conditions and 
nationalities are naturally 
Updike’s main preoccupation. 
His taste is catholic and 
immensely tolerant* he can 
find admirable qualities in 
Margaret Drabble as much as 
in Vargas Llosa, confront the 
nouaeaux romans of Toumier, 
Pinget and Queneau as com¬ 
fortably as a piece of resusci¬ 
tated Hemingway. The novels 
are grouped by subject there 
are sections on his American 
contemporaries (though Philip 
Roth has one all to himself); 
“Britishers”; the French, and 
the “Evil Empire”; on post¬ 
modernism in its Calvlno and 
Eco brands; and on magic real¬ 
ism in its assorted South 
American forms. 

Almost always he finds 
something to praise, if only 


faintly, so that the odd critical 
blades cut that much deeper. 
The absence of as sut&nai. 
personality in Julian Barnes's 
Flaubert’s Parrot end Stodgy 
at the Sun would predictably 
trouble, a practittorar.^Kae 
own fiction flirts with thtfeoti- 
Sessional; hue wonder* ho** 
Updike responded to QA-caei-; 
acinus piece of seff-eofltesioB 
in Barnes's History of ibt 
World, which sadfr > >8faha: 
not to have wvfewea. And the 
sloppy and und e rpowered regu¬ 
larly strike raw nerves - tto 
fiercest notice in the.bgek;» 
reserved for Carlos Puentes*: 
Ambrose-Bierce-lnsplrad. JEA*. 
Old Gringo - “La tin-American 
surrealism has enchanted' the 
globe, but its freedonw rating 
be claimed as a matter of 
course. Mere mannerism' 
results.” 

Yet other Important non-Sc- 
tion titles were sent his way 
too, and what in reviewing .fic¬ 
tion is generally a kindly 

ODD JOBS V rr '- 
by John Updike 

Andri DeutscJi £20.920 pages 

approach tends to develop 
sharper teeth and claw s when , 
moving Into the wider literary, 
world. Of Marion Meade’s biog¬ 
raphy of Dorothy Parker.he 
describes the writing as 
“shoddy, the mood sour; and 
the subject resolutely unsym¬ 
pathetic”, though that does not ; 
prevent him delving Into the 
squalid intricacies of the 
Algonquin world. He lambaste' 
the flatness of Petra Ackroyd’s 
prose in his biography of TjS. 
Eliot and launches his discus¬ 
sion of a biography of Bernard 
Berenson with the observation 
that “It is always a pleasure to 
see a reverenced reputation 
besmirched”. 

Yet alongside those is a hidd 
appreciation of Stephen Jay 
Gould, admiration for Ryszard 
Kapu£cfoskTs artless portrait 
of Haile Selassie, horror-struck 
wonder at the letters and draw¬ 
ings of Bruno Schulz. * In sur¬ 
veying what amounts to much 
of the significant literature to 
have been published over.the 
eight years covered, by Odd 
Jobs Updike is never concerned 
with prescriptions, or with 
offering a map through the 
styles and ideas of his contem¬ 
poraries. Instead he brads up a. 
mirror to the world of letters, ’ 
one that Is truthful com¬ 
passionate, in just the same; 
way that his fiction has always 
reflected the hopes, aspirations 
and disappointments of his . 
other world, that of middle 
America. 

Andrew Clements 
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*** new book 18 on key issues of the 
war In which Churchill chose to make a personal Inte r ve n t i o n 


from Churchill's feeling he 
could not rely on Admiral Dar- 
lan’s promise that he would 
sink his ships rather than 
allow the Germans to seize 
them. At Mers-el-Kebir the 
French fleet was put out of 
action and many French sea¬ 
men lost their lives. “The 
French have never forgiven 
Churchill and the verdict of 
history must be that by ignor¬ 
ing Admiralty advice...he 
prejudiced the Allied 
cause... almost his biggest 
wartime error,” says Lamb 
adding that official histories 
are not to be trusted on this 
episode. 

It is obvious that in the heat 
of decision-making, as in the 
heat of battle, mistakes will be 
made When it came to record¬ 
ing what happened. Churchill 
npself was often at pains to 
disguise his rote, when he real- 


ised he had been wrong 
Relentlessly," he was pre 
pared to suppress minutes am 
falsify his own memoirs 
claims Lamb. He also put pres 
sure on official historians ti 
conceal chunks from thi 
archives. 

For all this, Churchill’s feat 
are m a sense enhanced by hi 
shortcomings which were, a 
clearly, the obverse of his area 
virtues. Readers of i 
generation born after the war 
with no di rect memory of t hoq 
cataclysmic times may wonde 
why these old battles should bi 
over again bj 
contemporary historians. Ttu 
■“« k that they-wen 
extraordinary times, ’ant 
. sxereisef 
extraordinary leadership. Tin 

man met the hour. - “ 


David Spender 
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? hat the authoress 
said to the abbe 


A.C. Grayling on two friends who 
of charmed circle of the French 


were part of the 
Enlightenment 
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f'TWiW MASON had 

•r .--i’ one of its apogees in 
■*. fTI' 18 th century Europe, 
; it JLand Paris was its 
rtjdtaX Sl8«gma]lBr’8 delight- 

- ^book throws wide a pair of 
Prpnch windows onto thia 

epoch by depicting the 
friendship between two of its 
' arfedpal characters. a Parisian 
authoress, Louise d’Eptnay, 
and abtiBhmt Neapolitan dip- 
Irtmat the ahbfi Gafiani. 

These lively figures were in 
OS first drde of those who 
nofde -the-French Enlighten- 

- n*at Ttie editor of the Ency- 
cftwfclfeDenle Diderot, was an 

- ii&nate friend of both: B3 were 
X feftafr a. ( ffTrifliadt and RoiISS* 
eiat Moat of this clrde adhered 
to the dteting n iihing principle 

Hut KnTightimhvmtr that the 

nn/ettered exercise of reason 
can save humanity by tailing 
the ignorunoe which impedes 
progress and keeps tyrants In 
power. This view was Shared 
by many.of Europe's intellectu¬ 
als. B was therefore an age of 
debate. In London the bourses 
ofideaB wec&the coffee houses, 
in Baris they were the salons. 
Paris’s preeminence made it a 
gathering ptare for the gifted 
of all Europe, who met & the 
apartments of the famous blue¬ 
stocking hostesses: Madame 
Geaffrtn^ Mademoiselle de Les- 
pinasse, and the latter's one- 
time mentor, the KHnd and fbr- 
twMahlfl Slarqntee du D effanri, 
who-remarked :Of . St Denis’s 
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achievement in -walking to 
Buk with his head under his 
arm: Tfl »V a fe premier 
pasqtdaMte.” 

. Another of the salons, differ¬ 
ent from these in being more 
intimate and relaxed, where 
guests could kick off their 
shoes and talk freely, and 
where..-therefore genuine 
ftfendsUps flourished, was pro¬ 
vided by the woman whom 
ydfadn called “theeaglB in a 
gossamer cage*: Louise d’Epi- 
nay. 

Louise was the only child of 
an aristocratic but impover- 
bhed.fsmily. Afrm: her father’s 
death she was brought up by 
in unde, -an imtwmaely rich 
tax-farmer. She married the 
taxrfarmer’s son, who in the 
tequited manner turned out to 
be-a drunkard and a gambler, 
and trim dissipated Us father’s 
estate within a few yean of 
inheriting it. The marriage 
ended in ail but name whan 
Louise found herself suffering 
a venereal disease he had 
brought home from the Paris 
daws. ... . 

After the fashion of the time 
Louise wtehHshed a de fecto 
marriage elsewhere; which pro¬ 
duced two children; later aha 
had a long and happy Ihdson 
with Melchior Grimm, diplo¬ 
mat and polymath, a ctmtrtbu- 
tor tofiw jBacycJoptdk and, 
Uke hit Mend Diderot, an 




adviser to Catherine the Great 
of Russia. At La Chevrette. 
Louise's country estate outside 
Paris, she and Grimm enter¬ 
tained members of the 
charmed circle, among them 
the extraordinary Ferdlnando 
Gallant, a tiny mas possessed 
of a towering intellect. 

Shortly before her death 
Louise became the first recipi¬ 
ent of the Prix Moynton, insti- 
tuted by the French Academy 
for works "beneficial to soci¬ 
ety." It honoured her dialogue 
Les conversations d'Emilie, a 
discussion of education - a 
topic which, before the breach 
In their friendship, she and 
Rousseau had often debated, 
for the age's hopes rested on 
educating future generations 
according to Enlightenment 
principles. But it is her auto¬ 
biographical novel L’Histoire 
de Madame de MontbriOant for 
which she is best known. 
Begun when she was thirty 
. and published posthumously, it 
was hailed by Saint-Beuve as 
the best description of 18th 




Intoxicated by the 


memory of things past 


10R LOVERS of 

La. 'Proust, -'there can 

I: J never be too much. 
JL . His great novel. 
Remembrance Off Things Past, 
1% million words, fills well 
over SAOO pages to Ehglisb 
translation, Now we have a 
third volume of -letters, 
selected from six. voburies of 
the comprehensive original 
French edition which has 
already reached Volume 18. 

When the -present, volume 
starts, Proust is aged 40. He is 
an invalid, confined to his 
room by asthma. Three years 
earlier, in BIO, he was able to 
go cot all day te a dosed car; 
after a year' Hifa Ka/i to stop, 
but he could still go to the 
beach; then it was evenings 
only; and by now he can otuy 
manage downstairs for an hour 
or two every few days. In 1912 
he Is descriinnghtedaifr fumi¬ 
gations, a largely ineffectual 
attempt to help his breathing, 
which last seven or eight hours 
at a time. His single mod is at 
five in the wwwfaig . 

Proust had once been an 
active man.-He-had even dmo 
national service as a soldier 
and was still on the reserve. 
Now he lived at second band 
through his friends, i nsisting 
that they tafi’Mmevery detail 
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of the parties he could no lon¬ 
ger attend. In his letters he 
pours out his gratitude and 
affection to the literary men 
and titled ladies whose lives he 
had shared, and he carefully 
husbands his memories of past 
times. Sometimes he is petty 
«nd conspiratorial. Always he 
luxuriantly relishes the 
delights of small things: flow¬ 
ers, dress, language, writing at 
unashamed length about the 

MARCEL PROUST: 
SELECTED 
UETTERS.VOLUME 3, 
1910-1917 

edited by Philip Kolb, 
translated by Terence 
Knmartin 

HarperCoilms £40. 434 pages 

modulations of his sensibility. 
There is scarcely a word of 
self-pity. 

Many of the letters axe about 
'plans for his book. At this time 
he had in mind two volumes 
only. The first was published 
at his own expense, and he 
conscientiously warned that 
the second would be a little 
indecent. When Swarm's Way 
appeared to 1913, it was at once 
recognised as something 
entirely new. Publishers vied 
to offer him money but he 
insisted that he would keep to 
the former arrangement and 

put Up the ffn pttol mmftftlf - 

The outbreak of war to 
August 1914 changed every¬ 
thing. Proust, guilty at being 
too 111 to fight, spends much of 

his strength offering comfort to 

the bereaved. “Bui, and 1 say 
this not only for him." he 
writes In characteristically tor¬ 
tuous style about one m Ms 
many Mends killed to the 
ff phHng "not even as much for 
him as for others, the dead live 
to me to such a degree that not 


being able to find them on this 
earth seems to me to be some¬ 
how devoid of meaning, and I 
find myself in the state of mind 
of a madman.” 

The war ruined the publish¬ 
ing industry and threw all 
Proust's plans for his book into 
uncertainty. Patiently the 
invalid went back to his desk 
to Ms memories, revising 
and expanding and composing 
until the novel grew to right 
volumes. As Proust himself 
knew, it was an amazing 
achievement which could only 
have happened as a result of a 
unique combination of disas¬ 
ters - although, with his 
intense experience of suffering 
and his acute sensitivity to lan¬ 
guage, he would have 
squirmed at the editor’s com¬ 
ment that the war was a 
“blessing in disguise." 

For most recriers the main 
interest of the present volume 
is likely to lie in Proust’s occa¬ 
sional descriptions of what he 

wanted to achieve to his novel, 
especially his ambition to 
catch in words the strange 
workings of the involuntary 
memory. The voluntary - 
intellectual - memory, he 
writes in 1913, gives us only 
imprecise facsimiles of the past 
which no more resemble the 

n rf the past than paint- 
bad artists resemble 
the spring. "But if we get a 
whiff of a long-torgptten small, 
we are suddenly intoxicated, 
and similarly we think we no 
longer love the dead because 
we don’t remember them, but 
if by chance we come across an 
old glove we burst into tears." 

The translation is by Ter¬ 
ence KUmartin, who sadly died 
a few months ago. He had ear¬ 
lier prepared the authoritative 
version of the complete novel, 
available from Penguin. 

William St Clair ! 
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Jazz nut 
to the 
rescue 


T he sight of soi- 
swlggtog hipsters 
three deep at the bar 
and w ai t res s es busily 
weaving across a packed dan¬ 
cefloor is not one you would 
naturally associate with a 
business in receivership. But 
this is the Jazz Cafe on a Mon¬ 
day night and the receivers 
have been a supporting act 
since November. 

Proprietor and founder Jon 
Dataller owes Us creditors, of 
which the brewer Whitbread Is 
the largest, £l.&n, The receiv¬ 
ers, at Messrs Cape & Dal- 
gWsfe, say the company is 
insolvent and will sell the 
business as a going concern 
for upwards of £800,000. Dab- 
ner, who says the place has no 
future without him, has 
brought in a company doctor 
to negotiate on his behalf and 
a p po in ted a new/ manager to 
help in the criri* HiBnagwnmf . 
The deadline for tenders is 
March 81. 

Roger Gewolb, lawyer, for¬ 
ma* merchant and pub¬ 

lic company finance director 
and now head of TanJm turn¬ 
around specialists Roger 
Gewolb Corporate Renewal, is 
a Jazz nut and thinks the Jazz 
Cafe is a “very special place". 
. This is a special job for him 
Una his tpwTii since the club Is 
a business without any tangi-; 
Me assets but is not in hock to I 
a bank. Unusually, the receiv¬ 
ers' client, Whitbread, could [ 
have a vested interest In the 
club's resuscitation, Gewolb 
says. ISs job Is to convince the 
brewer, and the receivers, that 

With a mTM iMiwgaw w it team 

he can help it move into profit 
"Jon ha* built a fine business 
to a very short time and were I 
it not for the recession and I 
tbtn management he might 
well be prospering today,” 
Gewolb says. 

Teresa Cesarlo, whose 
a pp niwh nMit as manag er ha« 
been approved by the receiv¬ 
ers, is in her fingl year of an 
MBA at London Business 
SchooL A native of Naples, she 
expresses surprise that British 
creditors are so quick to pull 
tiie plug on a business with 
such evident potential. The 
dub has been open tor a little 
over a year. “If this dub were 
In Japan lenders would be 
looking at a five year proba¬ 
tionary period before Bering a 
return on their investment." 
Her remit, to provide the Jazz 
Cafe with a marketable direc¬ 
tion. will doubtless inspire her 
for her examination in strate¬ 
gic management next week. 

AH concede that Dahner 
made some basic mistakes. 
The co n version of the building 
itself; from a Barclays bank 
branch, was overspecified and 
Dahner has been burdened by 
builders’ Mils ever since. But 
if his planning was awry, the 
ex-school teacher's program¬ 
ming has been a success. 
Fusion merchants have mixed 
with elderly beboppers and 
while attendance has been 
patchy, it has been generally 
healthy. 

"But we still have to break 
the myth that jazz is only for 
the middle-aged beer mon¬ 
ster,” says Cesarlo. "Live 
music is erdting and we have 
to promote that idea to Lon¬ 
doner* mid the tou rists that 
flock to Camden. Young people 
pay £18 to go to a rave, why 
shouldn't they pay for live 
music.” 

Fair en o ugh , famous Ameri¬ 
can saxophonist Archie Shepp, 
with his repertoire of blues 
ringing to straightahead bop 
filled the tablesthe night I 
saw hhn. The young but rela¬ 
tively unknown James Taylor 
Quartet filled floor and tables 
tiie following week. Even bs 
C esarlo speaks, J.T.'s enthusi¬ 
astic young band, which incor¬ 
porates a peroxide topped 
dancer in long leather coat 
and velvet hotpants, slides 
into the 1970s strains of £001 
Space Odyssey, to squeals of 
delight from the thronging 
Monday night ravers. 

This stuff is not to Dahner’s 
personal taste but he has initi¬ 
ated changes to accommodate, 
and malm the most Out of, this 
kind of jazz fan. The menu 
now includes meat dishes, 
once anathema to the brown 
rice style of the club's forerun¬ 
ner In East London. The staff 
that serves up this "supper 
chib” style food are now given 
incentive bonuses to sell more 
of it 

With the March 81 deadline 
looming over the Dahner, Ces- 
ario and Gewolb trio, Delray 
Chambers at Cape & Dalglrish 
reckons several offers are 
already on the table, and he 
hopes to have a buyer In Feb¬ 
ruary. But Gewolb, who 
believes that the chib's hi-tech 
style is iw«HdMp tor much 
other than live music, has 
another card to play. "We 
have taigetted three potential 
Investors,” Gewolb explains, 
"who have the funds and a 
love of jazz in common. Thus 
we hope that Whitbread will 
see that they can have it two 
ways. Either they are paid 
something and Dabner goes 
his own way. Or he, as the 
only guy who can make this 
place work, can cut them a 
piece d[ the deal and they can 
wmfcg money." 


ttM Neapolitan abbd Gadanl 

century France. "Madame d'E- 
pinay’s memoirs are not a 
book," he wrote, "they are an 
epoch." 

Between the little abbd and 
Louise there grew an enduring 
and affectionate intellectual 
comradeship. Gallant had 
attracted the notice of Naples 
when stQl very young, with his 
monograph CM Money and his 
scholarly work on Italian 

antio nttton T-a tp r he wrote ono 

of the few treatises on econom¬ 
ics to be regarded at the ™nn» 
time as a literary riaarir*, the 
famous Dialogue on the Oram 
Trade, ft is a loss to teaming 
and literature that his chief 
endeavours as a writer were, 
for most of his winking life, 
dedicated to nffirfai reports. 

When Galiani was first 
accredited to the court of Ver¬ 
sailles he hated Paris: It was 
odd, foggy and wet, and he 
t wrote plaintive letters home 
begging to be recalled. But 
3 when he entered salon society 
he found hftnmif lionized by it 
b for his wit and erudition, and 
1 an end uring love rifair s prang 
i UP between him and the city. 
1 Years later, when he was 
obliged to quit Paris perma- 
i nently, he was heartbroken; 

- but Ms doing so was the occa- 
r sion for his correspondence 
f with Louise, who undertook to 

keep hhn in touch with Paris 
s and its doings, and who faith- 
i fully honoured her promise, 
i Galiani reciprocated by writing 
i to her of life at Naples. The 
1 resulting exchange provides 
, the basis for Steegmufier’s par- 
l traitofthrir friendship and the 
i age in which it flourished, 
t SteegmuIIer here displays 

- the same gracefully sure touch 
t as in his biography of ApoM- 
r naire. The result is a very good 

book, full of pleasure and 
l instruction. It deftly portrays a 
t civilised aspect ed history’s 
i finer side, and makes one kmg 
i to see it restored. 


O NE OF Lord Palumbo's more 
bizarre ideas has turned out 
to be one of his most success¬ 
ful. When the chairman of the 
Arts Council unveiled Arts 
8000 , a wheeze through which a differe nt 
part of the country would hold a speci¬ 
alised arts festival every year up to the 
miTlftnitun. the media response was tepid. 

But the idea has caught on. Local 
authorities are increasingly convinced 
that the arte are the catalyst to regenerate 
their economies and although the Arts 
Council is only offering £250,000 to each 
festival it has been enough to unleash a 
flurzy of competitive activity. 

Birmingham is currently hosting a year 
long music festival, exploiting its new con¬ 
cert hall, and next year dance will be 
breaking out all over the East Midlan ds 
On Tuesday Lord Palumbo announces the 
winners of the contests to present drama 
in 1994, literature in 1995, and the visual 
arts in 1996. 

The competition has been cut throat and 
many of the derisions were on a knife 
edge, the choice between beguiling oppo¬ 
sites. Take drama, where the contestants 
are Manchester, with its rich tradition, 
multi-ethnic diversity and abunndace of 
venues, and Sussex, a mainly rural region 
where, apart from Brighton, drama has 

hardly touched the people. 

Manchester elaimn that local councils 
and the private sector will produce an 
extra £UDm if it wins the hid; Sussex says 
that its ramp ai g n has put the arts on the 
agenda and the award would trigger a 
much needed impetus, Including the resto¬ 
ration of the Esso ldo in Brighton. The safe 
decision would be Manchester; the brave 
one Sussex. Manchester must he favourite. 

For literature the rivals are Swansea, 
Kirklees and Nottinghamshire, all of 
which promise to set up National Centres 
of Literature. Once again all the options 
have attractions. Swansea offers two lan¬ 
guages is prepared to convert one of its 
abandoned dockside h andings into a sanc- 
tury for writers; Kirkless has a strong tra¬ 
dition of literary out-reach and a council 
supportive of the arts; and Nottingham¬ 
shire has carefully fostered its Lawrendan 
roots and plans to build on Its Byronic 
connections at Newstead Abbey. Swansea 
might just get it, to spread the money into 

The visual arte are just as open. Glas¬ 
gow has a brilliant track record but per¬ 
haps not the need; Bradford, too, has an 
established committment to the regenerat¬ 
ing powers of the arts; the Northern 
Region Is a large, amorphous, contender; 
while Hampshire is almost virgin terri¬ 
tory. If Sussex loses out on drama its 
southern neighbour may get the visual 
arte. Otherwise Bradford could register a 
win for inner city vitality. 

In the event it hardly matters. Arts 8000 
Han encouraged many councils to take the 
arts seriously for the first time and has 
already released some extra fluids. The 


Arts 2000 
catches on 
in the 
provinces 

hope is that the losers, inspired by the 
experience, are now so committed that 
they will push ahead anyway with their 
artistic ambitions. 

■k 

One town already enjoying a rip roaring 
love affair with the arts is Halifax. In the 
early summer EUREKA!, the UK’s first 
Children's Museum opens there, ft has a 
fairy godmother, Mrs Vivien Duffleld, 
whose £5m cheque has covered most of the 
construction cast, and a fairy godfather, 
the Prince of Wales, who, along with the 
Princess, agreed to act as patron on condi¬ 
tion the Museum was located there. 

Judging by the success of other chil¬ 
drens overseas, aru ^ a at 

the plans, EUREKA! will have no trouble 

The competition is 
cut-throat to attract 
specialised festivals , says 

Antony Thorncroft 


in attracting its target of 500,000 visitors a 
year to its blend of educational entertain¬ 
ment, which allows kids the thrill of work- 
ins: on an assembly Ting . ulavinK at bank 
manager, overhauling a car, watching 
their food digest, etc. More to the point 
EUREKA! pots the seal on Halifax's cam¬ 
paign to regenerate Itself by drawing on 
the arts and, or as it prefers to call it, 
‘inheritance”. 

Glasgow, Birmingham, Bradford have 
sold themselves to their citizens, and 
potential investors, as Latter day Medid’s 
presiding ora: a cultural renaissance. It is 
excellent PR, arid probably has some com¬ 
mercial spin off. Halifax is different in 
being more desperate in Its need, more 
modest in its ambitions, and also more 
obviously successful. 

A decade ago the town was tottering. 
The tgytiig mills were falling gfi gntr even 
the rail service was under threat The 
place looked like a doomed, dank, relic of 
the industrial revolution. Yet Halifax, 
which was « pandpri into Calderdale in 
local government reorganisation, received 
no grant aid. It did however attract the 
interest of the Prince of Wales. Today Hali- 
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fax is the kind of place to warm Ms heart 
- small scale, homely, old fas h ione d, and 
apparently thriving. 

The Council's "Inheritance Decade 
1985-85" concentrated on smartening up 
the place, with the old shops and market 
halls spring cleaned to a golden brown and 
encouraged to adopt the comforting fascaas 
of around 1930. Even Macdonalds has gone 
art deco. The Council has shown a York¬ 
shire caution in its cash band outs - 
spending less than Elm but, by ensuring 
that business gets immediate planning 
decisions, the private investment in the 
city has exceeded Eiam. 

It may look tike a superficial sprucing 
up, but the shift in attitude triggered two 
far reaching developments, one a happy 
chance, the other a gamble. Ernest Hall 
must be the only classically trained pia¬ 
nist to run a large property company, 
Mountleigh. He saw the commercial poten¬ 
tial in the redundant textile mills and was 
able to acquire the abandoned Dean 
dough, with 1.25m square feet, at a base¬ 
ment price. 

He is converting it into a unique mix of 
commercial offices and arts centre. Over 
half the space is already occupied by com¬ 
panies lfas the Halifax Building Society 
and Sun Alliance whose rents wmhte Hall 
to offer free accommodation to over 20 
artists, and to drama companies Uk> Com¬ 
pass and IOU. Other residents Include the 
Henry Moore Sculpture Trust and the 
Design Museum's educational programme. 

The walls of the former mills are deco¬ 
rated with over 400 works of art, and there 
1 b a gallery with consta n tly ehaaging exhi¬ 
bitions. The commercial tenants get a 
stimulating work place and the artists cre¬ 
ative encouragement from a business envi¬ 
ronment. 

Halifax gave Hall the go ahead to bay 
Dean Clough in four hours. Its other coup, 
bringing Northern Dance Theatre to the 
town, caused more heartache. Four years 
ago the company was in crisis, with the 
Arts Council threatening to cut off its 
grant It needed a home more supportive 
than Manchester and found one in West 
Yorkshire, with Calderdale providing a 
base, a mill owners mansion, and half the 
£330,000 subsidy. This vote of confidence 
brought back Arts Council funding and 
nowNDT is about to receive its first major 
sponsorship, £150,000 from British Tele¬ 
com, which will help raise orchestral stan¬ 
dards. 

With Christopher Gable in charge ENB 
has just finished a successful tour with its 
new production of Borneo and Juliet and Is 
steadily paying off its debts while seeking 
to raise £L5m to move the Central School 
of Ballet from London to Halifax to crown 
its new confidence. 

A FfaHfax swarming with kids, ballet 
dancers, artiste and theatricals might need 
some mental readjustment, but the town 
seems to have arrived already where more 
pretentious cities are still journeying 
towards. 


Relish a bit of role-reversal 


Garry Booth 


Only a working artists can 
review an exhibition by three 
art critics. We askad DEANNA 
PETHEBBRIDGE what she 
thought of Cfl« Anty, w nWam 
Fearer and William Paeker 

I T SHOULD have been car- 
nival-time in Kensington 
thia week as the critics 
became artists and the 
artists critics. One could have 
expected all the festive aban¬ 
don of sanctioned role-reversal, 
with the kingB gleefully 
deposed and the motleys 
enthroned for a day. 

Alas, there is little celebra¬ 
tion in Critics’ Landscape at 
Cadogan Contemporary Art, 
where Giles Auty of The Spec¬ 
tator, William Feaver of the 
Observer and the Financial 
Times's own William Packer 
are currently in the vestments 
of artiste. Rather, there is a 
slightly dreary and backward¬ 
looking exhibition, with a dis¬ 
cernible and embarrassing 
visual autism an tin part of 
Farmer Giles of the Spectator. 

Wiser fellow-critics of Feaver 
& Co have formed a concerted 
chorus in their respective 
presses in support of this exhi¬ 
bition of madness: a "brave" 
act, is the general opinion, 
which in no way reflects cm the 
credibility of the three as crit¬ 
ics. However, in spite of know¬ 
ing that the kings are doe to 
put the boot into the Lords of 
Misrule at cock-crow, it Is not 
entirely possible to go along 
with this feeble consensus. As 
everyone in the art world 
knows, what ye exhibit is what 
ye shall be judged by. 

The relationship of artiste to 
art critics is rather like that of 
intelligent lay people to the 
mwUrai profession. In times of 
acute need (like an exhibition) 
the vulnerable artist suspends 
disbelief and seeks an “expert” 
opinion from the critical practi¬ 
tioner. In healthier times, he or 
she happily ignores the pontifl- 
cations of a profession adept at 
mystification and self-aggran- 
dteement But, oh dear, what 
does the artist/patient do when 
the doctor is dressing his own 
wocuzds in the consulting 
rooms, and showing such 
lamentable lack of skill in 
apply ing balm and bandages? 

Critics' reputations depend 
on their writings, and over the 
ifwig years of their tenure in 
the press we all get to know 
the colour and composition of 
their critical “humours”. What 
is revealing about thfa exhibi¬ 
tion is the extent to which the 
critic's disposition finds its 
match in his practice: apoplec¬ 
tic. jaundiced and phlegmatic. 

Giles Auty is known for his 
deep, sometimes apoplectic 
conservatism, the heritage 
cant that implies loss of some 
golden and perfect past. His 
paintings, of a naive ami metic¬ 
ulous realism, are of the sort 
found regularly In amateur art- 
club exhibitions; paintings 
untouched by the revolutions 
and inventions of the 20th cen¬ 
tury. 

Bill Feaver Is believed by 
most artists to have a pro¬ 
foundly depressed and jaun- 
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diced view of art; it Is not easy 
to predict Ms ray infrequent 
flashes of approval, or to quite 
unravel the meaning of his 
purply passages. His small 
paintings reflect a profoundly 
depressed and jaundiced view 
of landscape. 

Customarily phlegmatic. Bill 
Padker regrets in a brief state¬ 
ment that be has been able to 
spend so little time being a 
practitioner because of his 
need to earn a living. This 
rather moving conflict is 
reflected in Mb drawings in a 
dialogue between gestural, 
smudged passages of charcoal 
and the down-to-earth observa¬ 
tion of pencil outline. The 
drawings have a certain skill 
and dignity and are selling 
very wmL 

Critics’ Landscape continues 
until February 1; it is bound to 
attract more sycophantic cov¬ 
erage than any exhibition *hfa 
year. 
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ARTS 


O N THE stage of 
the Teatro La Zar¬ 
zuela, a delightful 
theatre built to 
house the epony¬ 
mous Spanish operetta genre 
and currently servi ng as Mad¬ 
rid’s opera house, something 
unusual is this month under 
way. At first it does not seem 
so: the curtain opens on an 
18th-century Seville street 
scene. Out of the orchestra pit 
leap flashing Spanish rhythms 
ana colours, reminiscent of 
innumerable favourite zarzuela 
numbers. 

But then beneath them one 
starts to appreciate a distinctly 
un-zarzuela-like harmonic 
idiom, full of keen 20 th-eentmy 
asperities. A young man 
dressed like Rossini's Alma- 
viva picks up a guitar and, 
after flurries of comic delay, 
begins to serenade at a window 
- but it is in English that he 
sings, an 18th-century English 
graced with lines like “Unveil 
those beauteous eyes". Spanish 
sureties pour out at speed on 
the proscenium-arch screen. 

What is happening is, in fact, 
a piece of cultural history in 
the making. For this is the 
stage premiere of La Buena, a 
three-act comic opera closely 
based on Sheridan's The 
Duenna. It is taking place four 
decades after the work was 
first heard, in a 1949 BBC radio 
performance; and, as it is by 
Roberto Gerhard, it represents 
- as did Gerhard himself - a 
remarkable, unrepeatable 
Angln-Iberian fusion. Gerhard, 
bom in Catalonia in 1886, came 
to England in 1939 as a post 
Civil War exile, and died here 
in in 1970, having become in 
his final years one of the most 
celebrated figures of the Brit¬ 
ish modem-music scene. 

In spite of currently under¬ 
going a patch of neglect, the 
scores of his extraordinary late 
flowering as a modernist - the 
Fourth and Fifth Symphonies, 
the chamber pieces Gemini, 
Libra and Leo - remain abso¬ 
lutely fresh, their adventures 
in form guided by a dazzlingly 

ppi-qnnq] wwnmflTiri of fflMng. 

But though Gerhard came to 
consider himself an English 
composer, he was more than 
that: a figure who from his 
youth concerned himse lf with 
both his native musical inheri¬ 
tance and that of all Europe. 

The fact that he could seek 
to study with the moat signifi¬ 
cant figure in the 20th-century 
Spanish renewal, PedreH, and 
then with Schoenberg in 
Vienna and Berlin, suggests 
the peculiar breadth of his cul¬ 
tural preoccupations. It is in 
this light that his single opera 
(Gerhard always refereed to it 
as La Dueha, and kept the 
name-forms of Sheridan’s char¬ 
acters in Spanish) must be 





Screen 


A piece of cultural history: Sharon Cooper In the stage premiere of Roberto Gerhard’s 1949 opera based on Sheridan's play 

‘La Duena’ resurrected 


examined. It is a comic opera 
that searches out its place in 
several distinct traditions: 
18th-century comedy of man¬ 
ners, zarzuela, opera buffe, the 
Spanish folk-music inheri¬ 
tance, the Second Viennese 

School musical ilinlprrip. 

Only a mind creatively 
untrammelled could contem¬ 
plate such a marriage of differ¬ 
ences. In the post-war world it 
guaranteed Gerhard the worst 
of all possible receptions: in 
cosy, closed-minded Britain bis 
Schoenberg connections were a 
terrible disadvantage, while in 
Germany (where at a 1951 mod¬ 
ern-music fe s t i val it was given 
in concert) the “accessible”, 
popular side of the music was 
viewed with puritan horror. 
Several Dueha stagings were 
planned and then dropped; in 
1971 it was given in shortened 
form on Radio 3. 

This Madri d production is in 
significant part the 
achievement of the scholar 
David Drew, a lifelong Gerhard 
enthusiast, who made this 
amplified Duena edition and 
revision (the details of which, 
and much else about Gerhard, 


can be learnt in a fascinating 
two-part article in the 
December and January issues 
of Opera). At this 
“post-modernist” stage in 
European operatic history the 
work’s multifaceted nature 
should cause no parti pris 
disapproval: It was certainly 

Max Loppert 
reviews Gerhard's 
tantalising , 
musically rich 
opera in Madrid 


time for a Dueda 
re-examination, and touching 
that Gerhard’s native land 
i hoold cfaooee to undertake tt 
One went to Madrid hoping 
for a triumphant reversal of 
fortune. But the situation 
seems to me more complicated. 
Many of the opera’s parts - 
solos, concerted numbers, 
finales - are quite 
marvellously brilliant and 
beautiful, bounding with 


Falla-like rhythmic energy and 
clarity of sound, vocally and 
orchestrally scintillating. As a 
comic-opera whole it proves 
misshapen, fitfully paced, 
Intermittently overscored, 
strangely numb and 
unidinmaHr in conversational 
passages, and - pace Drew - 
simply too long. 

The Sheridan play, though 
Gerhard lit upon it with 
fervent appetite, seems now a 
liability. Comedy based on 
physical ugliness is both 
Politically Incorrect and, 
worse, taring; though the hints 
of Sheridan’s anti-Semitism 
were sedulously removed, 
there remains a queasy 
undertone to the relationship 
of the difi gnluwd Duenna arid 
the Portuguese Jew Isaac 
Mendoza. On Madrid evidence I 
find La Dueha a tantalising, 
musically rich first-opera 
failure, of a wnd that ought to 
have b«d companies lavishing 
on Gerhard subsequent 
opportunities to perfect his 
undoubted gift for toe medium. 
That the opposite happened 
affords in itself a painful 
reminder of the wider 


A FTER KURT Sanderling*s 
philharmonia concert on 
Tuesday, Richard Fairman 
wrote; “To my mind, now 
that a generation of venerable maestros 
has gone, be is one of toe great conduc¬ 
tors of the day." To mine, too - assum¬ 
ing that the predecessors are the likes 
of Horeustein and Knappertsbusch, 
rather than, say, Herbert von Karajan. 
Still, when Sanderling returned to toe 
Festival HaQ on Friday to conduct Mah¬ 
ler's Ninth Symphony I wasn't expect¬ 
ing quite what we got 
Since Mahler went international, a 
kind of cosmopolitan consensus about 
how to play him has grown up among 
thoughtful conductors, at some remove 
from Mahler’s Austrian roots. It leaves 
room for many variations, but key 
points and passages are recognised as 
needing to make certain kinds of effect 
As a result, what we most often hear 


A drama 
out of a 


Sanderling’s Mahler 


from iwwrtiTig orchestras are variati ons 
on a certain “basic” reading. The last 
really satisfying account I heard of the 
Ninth, by the Japanese-American Kent 
Nagano and the London Symphony a 
couple of years ago, was a distillation of 
just that accepted modem wisdom. 

Sanderling brought us up against 
something much less suave, seemingly 
plain and Innocent of theatrics. The 
music seemed to play Itself, without 
any forcing or clever underlining. 
Towards the recapitulation in toe first 
movement. I found that there were 
tears pouring down my face, which 
hasn't happened during a concert since 
Lili Kraus and Colin Davis played K. 
466 for Bertrand Russell’s birthday, 
thirty-something years ago. Not 


because It was Terribly Sad; but 
because every element in that marvel¬ 
lous passage arrived so easily and inevi¬ 
tably, adding its exact sense without a 
trace of conscious manipulation. 

Throughout that movement, the 
“Andante comodo”, Sanderling secured 
an illusion of absolute steadiness (in 
feet, toe music demands many swings 
in tempo), and tons of unblinking 
cogency. The three alternating dances 
in the Ldndler movement weren’t 
guyed, grotesque, lumpen or hysterical; 
they simply recalled toe Biergarten and 
toe Tamhaus through a fractured lens, 
with affection and a sense of homely 
things irretrievably lost 

The Rondo-Burleske, which every¬ 
body now aims to make as angry and 


sulphurous as possible, managed to be 
sour and perverse whilst remaining at 
home in the Bierga r ten. In toe final 
Adagio there was no witoers-wringing, 
though toe full-throated paragraphs 
were sonorous; only the close was 
immensely drawn out, as Mahler pre¬ 
scribed - but simply, without ethereal 
prettiness, and thus profoundly moving. 

Without doubt the Philharmonia 
players had given their most devoted 
attention to Sanderling in rehearsals, 
for the many levels of their musk were 
lucidly shaped and b a lanced , pungently 
coloured in ways that owed nothing to 
glossy symphonic th e a tr e. Afterwards, 
when toe conductor took his second 
bow they refused to stand up with him, 
and instead joined in toe audience’s 
heartfelt applause. Quite right: there 
aren’t many Sanderlings about 


crisis 


T HE PLAY billed as Angels in 
America at the Cottesloe 
runs for just over 3K hours 
and is only Fart One. The 
real title is Millennium Approaches. 
Part Two of Tony Kushner's epic 
Angels has only just been completed 
and is called Perestroika. 

If you think that so on da preten¬ 
tious, beware. Part One is not a 
moment too long. Right down to the 
variation on toe Faustian ending, it 
struck me as one of the most powerful 
theatrical pieces I have seen for many 
a year. 

The taxi-driver on toe way home 
asked me what it was about. I told 
him rather limply that it was about 
AIDS. “Where do the angels come in?” 
he said pensively. 

The answer to his question is that 
Angels is a play in praise of homosex¬ 
ual love and with some sympathy for 
even the most anonymous homosex¬ 
ual encounters, the problem being 
that AIDS is getting in the way. Even 
when toe disease strikes, the love and 
toe lust go on. When one of the vic¬ 
tims dies, the twist to toe Faustian 
ending is that the angel rather than 
the devil comes to collect him. 

There is, of course, a great deal 
more to it than that. Millennial it 
certainly is; it is also very American. 
The last line, as toe angel comes to 
rescue the dying lover, is “God 
almighty!", then, as the angel 
descends: “Very Steven Spielberg." 

This is only Tnifipnninm approaching; 

heaven knows what will happen in 
Part Two when it comes nearer. 

There is a lot of history, some 
American, some European, some real, 
some imagined. The disease of AIDS 
is juxtaposed to the black death in the 
14th century and the great plague in 


Chess No 907: 

1 QfS Exc8 2 QaS, or Kxe6 2 Nc7, or 
Kc4 2 Qc5, or Ke4/B any 2 Qf5. 
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Radio 


A humanist returns 
to his roots £ 


20 th-century musical ^rigj« 

AH this said, I'd now like to 
see and bear the work in 
Britain - in Madrid it was 
quite mad not to play it in 
translation - in a production 
less archly busy (full of 

rbmring streetfhlk) thaw JosC 

Carlos Plaza’s, and in a theatre 
where the music might sound 
less constantly loud. It was 
TT»tPiiigPTi*iy cast with notable 
British singing-actors — David 
Kendall, Anthony 
Michaels-Moore, Richard Van 
Allan, Anne Mason and Sharon 
Cooper (a not quite “finishe d", 
hugely promising young 
soprano among them — 
and with two wonderfully 
tactful leading performers in 
Felicity Palmer (Duenna) and 
the Spanish baritone Enrique 
Baquerizo (who sings in 
excellent English) as Don 
li me 

The admirable conductor, 
plainly a Gerhard hahitq^ , is 
Antoni Ros Marbd, the 
theatre’s music director. R«fin 
3 transmits a live relay from 
Madrid this Thursday; the 
production goes to the 
Barcelona Liceu next month. 


I N A rainy Paris suburb 
Bertrand Tavernier Is 
shooting his new feature. 
His last film was the 
acclaimed These Foolish 
Things starring a pre-knight¬ 
hood Dirk Bogarde. L SN has 
no stars, no knights and seems 
a spectacularly humble project 
for France’s most acclaimed 
modern film-maker the man 
who put storytelling back into 
post-New Wave cinema with 
films like Sunday In The Coun¬ 
try, Round Midnight and Life 
And Nothing But 
Tavernier’s new project 
could also be a symbol for 
beleaguered European movie- 
malting on the brink of 1992: 
lashed by rain (“Engleesh waz- 
zairi" the director complains as 
I hove in view with my Mono- 
prix umbrella): made on a 
shoestring; and with a title 
incomprehensible to anyone 
outside Its native country. 

The bearish, snow-haired 
director sets me down in toe 
mobile remteen for lunch and 
enlightens me. The movie Is a 
crime story about drugs and 
delinquency - very accessible 
- ana its title refers to an 
article of French law about 
police treatment of drug 
offenders. 

“I feel I am returning to my 
roots,” proclaims Tavernier. 
Having just finished a four- 
hour documentary about 
Algeria, bought by BBC2, he 
explains that he was in a mood 
to do a small documentary- 
style feature. “I wrote the 
script with a real ’cop’, Michel 
Alexandre, and I spent four 
months with the pftKcfl listen. 

tag to them, living with them, 
seeing them make arrests, it’s 
a small film, it’s not The 
French Connection. IPs about 
the daily lives of a group of 
cops amaRtiae dealers.” 

Not The French Connection. 
But doesn’t that sum up 
French cinema’s crisis today? 
It was once Europe’s flagship 
movie nation, propelled across 
toe seas of world feme by toe 
most famous New Wave in his¬ 
tory. Now it seems unable to 
make French Connection -style 
box-office hits or even to create 
much of a stir at toe arthouse. 

*Tve been hearing ze word 
crisis since I started,” sighs 
Tavernier. “IPs not a crisis of 
talent. Look at the French 
films which won awards at 
Venice. And in nannew every¬ 
one praised La Belie Noiseuse 
at Rivette. And we have Pialat, 
Doillon. What other country 
produces tola quality of work?” 

Yet the names Tavernier 
picks - an assortment of New 
Wave veterans and relative 
newcomers - pinpoint the 
uneasy transitional phase 
France has been in ever since 
the Godard-TrufEaut-Chabrol 
heyday. Tavernier Is the only 
French film-maker to have suc¬ 
ceeded consistently, from his 
first feature The Qockmaker Qf 
St Paul to his masterpiece to 
date Life And Nothing But, in 
straddling the chasm between 
New Wave modernism and 
France’s post-modern return to 
narrative in films like Betty 
Blue and Subway. 

He is neither a revolutionary 


Castaways’ choice 


T OMORROW’S Desert Island 
Discs on Radio 4 will be toe 
Anniversary Edition, though 
the 50th anniversary is not 
until January 29. Every paper in the 
country must have had a piece about 
tols feature. On Tuesday I went to a 
good party given by David Hatch, 
Managing Director of BBC Radio; yet 
even after that I have no private 
knowledge, no secret scandal, to add 
(everyone knows by now that tomor¬ 
row’s castaway is the Prime Minister.) 
The f act is that there is no significant 
private knowledge to know. Almost 
chi l dishly simple as it is, Desert Island 
Discs, invented by Roy Plomley, 
remains compulsive listening. To my 
m in d, this is largely because of the 
talent of its current presenter, Sue 
Lawley, and its succession of direc¬ 
tors that choose the castaways. 

Miss Lawley deals with the famous 
or the modest, the intellectual or the 
down beat with never a hint of flat¬ 
tery or condescension, and many a 
BBC interviewer could learn from her. 
With respect to Roy Plomley, whose 
estate still takes its weekly share, and 
whom I counted as a friend, he was 
not in her class. Michael Par kinso n 
was not In their class either, and 
knew it. Sue Lawley spoke at the 
D.LD. party on Tuesday, with wit and 
intelligence that must have impressed 
toe many witty and Intelligent ex¬ 
castaways who heard her - politi¬ 
cians, princesses, retired archbishops, 
retired ordinary seamen, retired edi¬ 
tors of Punch, toe lot 
The Sunday Play on Radio 3 was a 
Marivaux comedy, Successful Strate¬ 
gies. Fluently translated by Timber- 
lake Wertenbaker, given lively direc¬ 
tion (originally for the World Service) 
by Hilary Norrish, it fluttered 
through the speakers like a butterfly, 
making only transient impressions 
and leaving nothing behind. It con¬ 
cerns the affairs of two pairs of 
French aristocrats, Dorante and the 
Comtesse and the Chevalier and the 
Marquise. Love is not seriously 
involved, just appearances - the 
Comtesse only “notices" me, Dorante 


Sean Chapman and Marcus ifAmfco 

the 17th. Prior Walter, the good guy 
victim in Angels, has ancestors going 
back to both and who appear to him 
in his final hflTiiirinfltinnq The earlier 
pestilences - or the “spotty monster” 
- seemed much more universal, toe 
people wholly unequipped to deal 
with it, though the suggestion is that 
only time and science will telL In any 
case, life before and after pre-miflen- 
nial tension goes on. 

The recent history concerns Roy 
Cohn, an extreme right-wing Republi¬ 
can lawyer who worked for Senator 
McCarthy and helped send toe Rosen- 
bergs to the electric chair. Cohn died 
of AIDS just as the disease was 
becoming widely identified. Yet Just 
because some homosexuals were vil¬ 
lains and hypocrites, toe play sug¬ 
gests, it does not mean that homosex¬ 
uality should be condemned. The case 
is made for coming oat of the closet. 

Kushner carries toe case further. 
One of the characters is a Mormon, 
originally happily married yet having 
suppressed homosexuality all the 
way. He defies toe lucrative blandish¬ 
ments of Cohn to go off to be an side 
in the Department of Justice in Wash¬ 
ington, where he could protect Cohn, 
because he says that would be unethi¬ 
cal. In the end. however, he finds 
solace with Louis, toe surviving Jew¬ 
ish lover of Prior. 

Religion, like history, has a strong 
part in the play. Jewishness is set 
alongside Muxmonism and occasion¬ 
ally Catholicism. The message is that 


In ’Ansels of America’ 
none of them know how to cope with 
homosexual passion. Politics comes in 
as wefl. At the beginning of toe third 
act, there Is a marvellous scene 
between Louis, toe liberal Jewish 
homosexual, and his black, more radi¬ 
cal, former lover, Belize. Louis says 
that American politics have nothing 
to do with race: that is why America 
is so different from Europe. Belize 
politely dissents. 

Not everyone will like the play, nor 
agree with its thesis. Some of the 
physical scenes are very explicit Hav¬ 
ing read the text beforehand, I 
assumed I was in for a grim evening. 
Yet if you want an example of vibrant 
America, this is it There is nothing 
wrong with drawing inspiration from 
Spielberg and toe best of Hollywood. 

Henry Goodman as Cohn gets bet¬ 
ter and better the closer he is to 
dying. Marcus D’Amico (Louis) and 
Sean Chapman (Prior) play the cen¬ 
tral lovers with all toe feeling of Ant¬ 
ony and Cleopatra. Felicity Montagu, 
as the chief female victim of the male 
urge to prefer males, stands up very 
well, though towards the end she dis¬ 
appears to Anartica to inspect the gap 
in the ozone layer where no doubt we 
wOl hear more of her in Perestroika. 

Declan Donnellan directs with the 
utmost sensitivity. You should see 
this play, for even if you loathe it you 
will Love discussing it afterwards. 

Malcolm Rutherford 


complains, but is unfaithful with the 
Chevalier, that adjective being 
socially important. The servants 
speak, and act, much like their 
employers. The Comtesse and the 
Chevalier are set to marry at toe end 
- as if it mattered - and Dorante 
and the Marquise lament that they 
“lacked faithfulness”. Penelope Wil¬ 
ton and Gillian Barge were toe Cam- 
tesse and the Marquise, but the direc¬ 
tor bad not ensured enough rfUfarenca 
between them, so one never really 
cared who was speaking, even if one 
knew. 

The World Service in another 
aspect is In the middle of six half- 
hours about the history of Japan, 
presented by Michael TMamana The 
history, that is, since Commander 
Perry anchored his little fleet off their 
coast in 1853 with a friendly m 
from toe American President until 
then, their relations with toe West 
were only with toe Dutch. In the first 
three programmes we have Observed 
toe increase in Japanese industrial 
and military power through their con¬ 
tacts with France and Britain, and 
their growtagly hostile attitude to the 
Russians, culminating in the Russo- 
Japanes war in 1904. 

The Japanese victory fed toe West 
to greater friendship. There was 
actual talk of Japanese troops on the 
North-West Frontier, and in 1914 the 
Japanese joined the Allied side in toe 
Great War - even, after 1917, escort¬ 
ing American shipping in the Pacific. 
Japan already had to be treated as an 
equal: in 1921 a treaty rated the 
world’s three major naval fleets in the 
proportion of 5:53 for US. Great 
Britain and Japan. In 1931 the Japa¬ 
nese invaded Manchuria and founded 
the state of Manchukuo. That 
us to the end of the third half-hour, 
though 1 have barely touched more 
than the headlines of the pro¬ 
grammes. They pi out an Sundays 
(the third one tomorrow) at two 
o’clock and 11.30 pm, and on Mondays 
at &30 and 10 am. 


nor a reactionary. He is a 
humanist in the Renoir tradi¬ 
tion and he sees his role as 
that of a reconciler. “I don't 
believe in theory', which was 
a great part of the New Wave. 
At the time X reject those 
who label me as a I950s-5tyfe 
theatrical film-maker like 
Autant-Lara or Ophuls. I have 
never been part of th at tra di¬ 
tion. I love location, improvise^ 

tten; tniirtwg pro fes s iona l and 
nonprofessional actors. 

-The one tfring those *503 
directors tanght me was not to 
be afraid of history- The New¬ 
Wave film-makers would not 
go r Mr a historical subject; It 
was too ‘respectable’ for them, 
too inert But for me when I 
mate a film like Ufa And Noth¬ 
ing But it is not a dead subject, 
even if it is set on toe battle¬ 
fields of toe First War. I made 
that film out of anger. People 
are surprised you can be angry 
about the past But ranch of 
what Is wrong with France 
today has its roots in that 
time: when official truth tak e s 

Nigel Andrews talks 
to Bertrand 
Tavernier , the man 
who put storytelling 
back into post-New 
Wave cinema 

over from real truth. My anger 
is like Noiret's (the hero played 
by Philippe Noiret) when I 
fight the g o v e rn m ent today, ft 
is toe same fight, for the same 
freedoms, with the same frus¬ 
trations." 

As a movie storyteller Taver¬ 
nier is more traditional than 
his New Wave forebears. But 
stories themselves, he insists, 
are not what cinema is about 
“I bate the Idea of ‘plot’ I like 
films that relate more to 
mimic, to ideas of rhythm and 
counterpoint film* that hesi¬ 
tate or meander.” But within a 
precise time-frame surely? 
Look at the obsession with 
units of time in Tavernier’s 
titles: A Week’s Vacation, Sun¬ 
day In The Country, Bound 
Midnight. “Yes, I’ve always 
resisted stories that are set 
over months or years. I can’t 
bear it when actors use 
malm-up to age: I love than too 
much to want them to use 
tricks.” 

That creative sympathy with 
Ms playera is Tavernier’s spe¬ 
cial gift and gives his films 
their special humanity. His 
casts become part of the film. 
making process, with toe direc¬ 
tor even handing them earlier 
reject drafts of the script so 
they can trace their characters’ 
evolution. 

“French actors make it so 
easy. They are very analytical, 
they t hink about everything 
that makes up a person's char 
actor. Noiret was for a while 
my technical adviser on Ufe 
And Nothing But, because he 
had learned so much about 
military laws and customs. 
Whereas the American actor 
Harvey Keitel, when I made 
Death Watch with hun, would 
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say, *Do I have two abhtbut.' 
tons open In tfcfe-.seop and 
why?*- ' v/ .: - • 

"The ’Method 1 ? Europwnact- 
ore approach a part responsi¬ 
bly; they are well-read, they 
often have-a d a s tfe a l theatre 
background, A Method actor jg 
hist-when he does a historical 
film. Look at Al Badnfrin ifcp. 
oktttOh. He is playing s peas¬ 
ant, but no peasant at that 
time would speak with'tost 
voice. That soft rota, almost & 

whisper. It is the votes of man 
brought up in a dty. not ww 
who has to shout across fields 
and hills to call his sou home . 
to dinner. Awl yet Pactaostnd- 
led toe part for months-” 

But the Pacinos of -this 
world, as the 1990s roll back 
the frontiers between Euro¬ 
pean countries and between 
Europe and America, may - 
more and more be fiRtog. stu¬ 
dies in Paris and Rome . Lop- 
don and Berlin. Tavernier seta 
cultural imperialism - -tlw 
spreading empire Hollywood 
- as the worst threat to do- 
ema today. 

There is no doubt that 
America after 199ZwiHbe able 
to impose a way of fltannsk- 

tag. (^productions .will have 
to be in English and few of us 
will be able to say no. HaKtb* 
phone calls I get nowfrobt 
French producers are for 
EngHsh-epaaking fif™ A third 
of public TV in Franco is ta 
English. Worse - it la in miff 
Atlantic. 

TO finance a film you vrifi 
have to have an American star. 
Then you will have to cater to 
an American audience. 2 give 
you an example. When we 
were making Round Midnight 
the producer Irwin Winkler 
said the French hero could not 
give the American jazz player* 
Camambert, which in France#: 
the most everyday cheese, t 
said 'Why?*. Winkler aafiF * 
because to Americans it wifi, 
seem something special, experts t 
slve. They will think these pay 
pie are upper-class. Yet Cam- 
embert to a Parisian, fa tBe 
most ordinary cheese. Well; 
there were memos about tnhf1 
should have shrugged and b«f 
my hero give Mm KeQbggs 
Com Flakes. 

“These details are tiny but - 
they are part of a mosaic. Cin¬ 
ema is about what you see 
even if you see it 'unco$- 
sdousHy.’ That is what makes 
it special as an art Certain 
images catch something in five 
or six that would take 

pages to produce the same 
effect in a novel. The feefing of 
Monument Valley in John 
Ford’s films: the light, the 
heat, tire sand. Certain effects 
of movement of stillness ver¬ 
sus action. Or that last charge 
of Custer in Raoul Walras 
film, shot from high above 
when the previous charges 
have been shot from low down 
on the ground. Suddenly, 
because of that camera angle, 
what was heroic has became 
something stupid, doomed, sad. 
You cann ot describe this in 
words, but it is the same effect - 
as a beautiful line of poetry. It 
is what cinema alone can do.". : 
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BBC1 


TJIMWV 7J0.Cfrttal:'npp* MS AM lair. 7JS 
um BanS-.?.45 JoteemL 6.05 Egos 'n' 

1 Qikf. US ThundOtcota ■ MO Going Uv»1 

<*.« Wttrthor. 

^ 2 . 1 9 OnmMtaml Introduced by Steve 
RWor. 1M0 Fbotbafl: Previewing 
- thb w eolw nd 'e FA Cup Fourth 
Round matches. 105 News. 1.10 
Racing Iran Cheltenham; Indud- 
ingfat-1-lS The Food Brokers 
■ Finesse Four-Year-0 Id Hurdle. 

- - 1.25 Swing: The Men's Downhill 

“, : • Ctuunpitonahlp from Wengen, 

Bwttzmrland. Commentary by 
. David Vine. 1.45 Racing: Includ- 
“ mfliil.SCtThe Charterhouse 
MorcantjieSteepie. Chase. 2.00 
' BasKethaU: Roland Kingston v 
itaeaater flidera. The Trophy 
. ; Final from'the National Indoor 

' Arena, Bimtinoham. JL2G Racing: 

■ ' Inckrtfing at 2.25 The Arlington 

Premier 8erlea Steeplechase. 
tUfi Basketball;2.50 Rugby 
.•.•League: HrsWialf high lights of 
; Sattortf v Wigan. 2^5 Racing: 

7 ‘" ; : • Ineludlhu.SLOO The Bishops 
Cteeve-HurdJe. 9.05 Rugby 
rv ‘ 7 League: Salford v Wigan. The Silk 
• 7. GtiLOiflHenge Cup Rrat Round 

from thelNi Hows, with commen- 
I"!'; Huy by flay French. 3J>0 Football 
. .HalLTtmes. 4.00 Ice Skating: The 

■ European Figure Skating Champi¬ 
onships from Lausanne, Switzer- 

V . land. Yfl» commwrtaxy by Alan 
■- We eks andChriatop/Kr Oasn. 

.- 44Bflnal.Score. (Programmes 
sutyqcfto attaration and cancel la- 
■ .. • fion bacause of adverse weather 
. aiodHtans)- 

aosiiML. 7 

fl.15 Begtorita •*•** and Sport. 

SJZO CtoatoWln... 

UK Noere House Parly. 

MO BlgBroalc. Snooker stars Neal 
Ftitrida.Trmy Knowles and David 
' .Taylor, play against the clock on . 
' behalf of contestants. 

7.10 Tha Pyul Daniels Magic Show. 
ftBS Moon and Son . 

! ftAO Nsws and Sport; Weather. 
ft .10 That’s UM 
. ditto-JHtatattftrCeifer. 

■ idw40 Much of the Day. Desmond 

lynam wife highlights from three 
of today's fourth round FA 
Cuptioa. 

11 JM l FQhb Smooth JaDc. A flirtatious 
teenage glrT finds her life turned 

V - upaJde-down when she is 

seduced by a tattooed psycho¬ 
path, starring Treat Williams and 
: • Laura Dem (1885). 

140 Weather. 

1.25. dope. . 


BBC2 


M5 Open University. iu» i d Like io Tsaeh 
me world to 81ng. 11.45 Jum Another Day 
12.16 pm Film: Room Service. 

140 Plano Lessons. 

!■« Heirs and Graces. Visiting the 
childhood home of Queen Eliza¬ 
beth I. Hatfield House. 

113 Network East celebrates the work 
of Asian photographers from 
Britain and the Indian subconti¬ 
nent. 


US 

340 


MahabharnL (English subtitles). 
Animation Now. 

Film: Witness tor the Prosecution. 
An acclaimed courtroom drama, 
written by Agatha Christie, about 
the unexpected revelations which 
arise from a murder trial. Star¬ 
ring Charles Laughton. Marlene 
Dietrich, Elsa Lanchester and 
Tyrone Power (1857). 

Late Again. 

News and Sport; Weather. 

Global Report. In the past 10 
years, India has seen one of the 
most violent periods in Its his¬ 
tory. Sethu Ram. a newspaper 
editor from the Boulh of India, 
reflects on the past decade. 

Tortelier Masterclass. Dvorak: 
Cello Concerto (1987 pro¬ 
gramme). 

Anna, in the final programme 
charting his tile story, Billy Wilder 
remembers working with Marilyn 
Monroe on Some Like it Hot and 
discusses the problems of work¬ 
ing with Raymond Chandler and 
Agatha Christie. 

Moving Pictures. The programme 
looks at metamorphosis In the 
movies and features clips from 
the blockbuster action film. Ter¬ 
minator z 

040 Film: Bagdad Cafe. Story about a 
bizarre cata-cum-motel-cum-pet- 
rol station in the American des¬ 
ert, miles from civilisation. 
Starring Jack Faience and Chris¬ 
tine Kauffman. (1988). 

1140 FUm: Ace In ha Hole. Kirk 

Douglas stars as a newspaper 
reporter on his way down until he 
sees a way of getting back Into 
the headlines by exploiting a man 
trapped in a rock tall. With Jan 
Sterling, Bab Arthur, Frank Cady 
and Porter Hall. Billy Wilder 
directs (1951). 

1.1 S Close. 


e.15 

0.30 


7.10 


8.00 


'AMO 


6.0Q TV-ero. 9as Motor-mouth 1140 The fTV 

Chart Show. 1240 pm The Munsters Today. 

1- 00 ITN News.; Weather. 

140 LWT News; Weather. 

1.10 Saint and Graavsle. Ian and 
Jimmy preview next Wednesday's 
match between Liverpool and 
Arsenal, and look at this week¬ 
end's action. 

1.55 The Day. 

2- 00 Ski Tips. 

2- 30 Cobblestones, Cottages and Cos- 

ties. David Young travels around 
the South West looking at shops, 
from old-fashioned trading places 
to the modern high street 

3- 00 Him; Rock. Rock, Rocfcf (1958). 

Tuesday Weld, Connie Francis 
and Jacqueline Kerr star in this 
musical about a girl who has to 
eam enough money to buy her 
Irock for the Senior Prom. 

44S Cartoon Time. 

A45 Results Service. 

54K> ITN News; Weather. 

5-05 lwt News; Weather. 

5.15 10 Sharp! Usa Stansfleld talks to 
Pat Sharp. And members ol 
Tower Hamlets Swimming Club 
model the latest swimwear. 

5415 Baywafch. 

8.15 Blind Date. 

7.15 Barrymore. 

8 MO Inspector Morse. A murder is 
committed in Oxlord'3 Greek 
community. Starring John Thaw 
and Kevin Whately, with guest 
appearances by James Hazei- 
dine, Martin Jarvis and Jan Har¬ 
vey. 

104)0 ITN News; Weather. 

10.15 LWT Weather. 

10J20 Aspal and Company. Late-night 
chat in the company of Michael 
Aspel with guests Janies Bolam. 
Melvyn Bragg and Geraldine 
James. 

11.10 Tour of Duly. 

124)5 Get Stuffed; fIN News Headlines. 

12.10 Passengers. 

1240 WCW Pro Wrestling. 

1*35 Get Stuffed. 

140 New Musk; ITN News Headlines. 

245 Bhangra Beat 

3.15 American Collage FootbaO 1991. 

4.10 The Hit Man and Her. 


CHANNEL4 


fi.00 Early Momlnfl. 940 Listening Eye. 1040 
The Bifl 8. 1040 Film: Rose Made. 1245 pm 
American Football - Rad 42 


14)5 

1410 


34)0 


54)5 

840 


740 


This Is York. 

Racing from Doncaster. Brough 
Scott introduces the most valu¬ 
able jumping day of the year on 
Town Moor. Including the 1.35 
Mitsubishi Shogun Trophy Handi¬ 
cap Chase. 2.10 Rossingion Mam 
Novices' Hurdle. 2.40 William Hill 
Golden Spurs Handicap Chase, 
and the 3.10 Yorkshire Handicap 
Hurdle. 

Filin: Buchanan Rides Alone. A 
Texan drifter comes to the aid of 
a young Mexican accused of mur¬ 
der. Western, starring Randolph 
Scott and Craig Stevens (1958). 
Broekside. 

Right to Reply. Viewer Debbie 
Jewish asks why a Thames Tele¬ 
vision programme. The Truth 
About Women, is broadcast at 
3am. She talks to editor of the 
Sunday Express. Eve Pollard, 
who chairs the programme, Clare 
Short MP, who was on the pro¬ 
gramme. and executive producer. 
Mary McAnally. 

A Week in Politics. Environment 
Minister Michael Portillo talks 
about the Poll Tax being replaced 
by the Council Tax. A report on 
what Labour will do about the 
House of Lards if they win the 
general election. A look at the 
debates last Friday originated by 
Labour on poverty and on the clo¬ 
sure ot the British Steel plant at 
Ravenscraig 

Him: The Glass Menagerie. 
Drama based on the Tennessee 
Williams play about the relation¬ 
ship between a lame girl, her 
faded Southern belle mother, and 
Idealistic brother. Starring 
Joanne Woodward and John MaF 
kovich (1987). 

Elayne Booster - Broadway 
Baby. Following the stand-up 
comedienne as she fulfils her 
dream ol performing on the 
Broadway stage. 

Him: Brute Force. Six violent 
convicts revolt over their treat¬ 
ment by a sadistic warden and 
attempt an escape. Starring Burt 
Lancaster and Charles Bickford 
(1947). 

1.30 American Football - Red 42. 
2.oo The Word. 

255 Close. 


84M) 


1030 


1140 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT TOE 
FOLLOWING T1MRS> 

ANGLUl- 

1240 Ski Tips. 1.05 Anglia News. 133 Dino¬ 
saurs. 245 The Spectacular World of Guinness 
Records. 240 Cartoon Time. 345 Carry on 
Jack. (1963) 545 Anglia News and Sport 5.15 
Cartoon Time. 11.06 up (he Junction. 


145 Bonier Nevus. 1-55 Hard Time on Planer 
Earth. 240 Arabesque 54S Border News. 5.15 
Cartoon Time. 1146 New Acquaintance. 

CEHTRAIi 

1240 The Munsters Today. 145 Central News 
145 Great Planes. 245 The Woman In Ques¬ 
tion 440 Cartoon Time. 5.05 Central News 5.15 
Central Sports Special - Goals Extra. 540 
Cartoon Time. 11.05 The Undefeated. 
CHANNEL! 

1240 Superman. 145 Diary Dates. 145 Motor- 
sport Special. 245 McCloud (TVM 1972) 345 
The A-Team. 545 Channel News. 5-15 Cartoon. 


1240 Ski Tlpe. 145 Grampian Headlines. 145 
Abalrl 2.15 Crann Tara. 2M Superstars ot 
Wrestling. 345 Champions of Grampian: 1991 
Mountain Bike Championship. 545 Grampian 
Headlines 5.10 Grlomagan. 5,15 Cuirm 
Clolnne. 10.16 Grampian Weather. 11.05 
Acquaintance. 

GRANADA: 

1240 Superman. 145 Granada News 145 The 
LHe and Times of Grbady Adams. 248 Pirates 
ot Malaysia. 5-05 Granada News 5.1 D Cartoon 
Time. 1149 Convoy. 


1248 Superman. 1.05 HTV News. 145 Soccer in 
the 70s. 249 Ski Tips. 245 The Real Glory. 
(1939) 545 HTV News and Sport 

KTV WUu am HTV s mont. 

5l 20 Cartoon Time. 


1240 MB. T4S Scotland Today. 145 The Life 
and Times ol Grizzly Adams. 240 Warner Car¬ 
toon. 345 The Command. (1954) 445 Scofsport 
Results. 545 Scotland Today. 5.15 Cartoon 
Time. 10.15 Scottish Weather. 11.05 Acquain¬ 
tance. 

TSW: 

1240 The South West Week. 145 TSW News. 
145 Peppino. 240 The Spectacular World of 
Guinness Records. 3.00 The Disorderly 
Orderly. (ISM) 545 TSW News 5.15 Gus 
Honeytxjn's Cartoontlme. 10.15 TSW Weather. 
1145 Convoy. (1970) 

TVSi 

1240 Superman. 145 TVS News. 145 Motor- 
sport Special. 345 McCloud: Showdown at the 
End of the World. (TVM 1972) 345 The A-Team. 
545 TVS News. 5.15 Cartoon. 


1240 The Munsters Today. 145 Regional News. 
145 The LHe and Times of Grizzly Adams. 240 
Out of Limits. 346 Carry on Jack. (1963) 5.05 
Northern LHe Sport Special. 5.15 Cartoon Time. 
1145 Convoy- (1978) 

ULSTER! 

1240 Blockbusters. 1.05 Ulsier News 145 
Superstars <X Wrestling. 240 Hannibal Brooks. 
(1969) 5.86 Ulster News and Sport 5.10 Cartoon 
Time. 10.15 Ulsiar News 1145 Convoy. (1970) 
YORKSHIRE: 

1240 Katts and Dog. 1.05 Calendar Nows. 145 
The A Team. 245 Cartoon Tima. 345 Carry on 
Jack. 545 Calendar News. 5.15 Cartoon Time. 
10.15 Local Weather. 11.06 Loose Cannon. 


SUNDAY 


BBC1 


BBC2 


LWT 


CHANNEL4 


REGIONS 


"Lid 




UB Him: Tarzan's Secret Treasure. 340 The 
Four Great Seasons. AID News. 0.18 Getting 
TMXlflh. 940 This la the Day- 1040 See Heart 
AM Deutach DirskL 1048 Advice Shop Extra! 
1140 Mo Prim. 1140 Skinshop. 


745 But First This On Two; Hallo Spencer. 745 
Playdaya. 845 Two by Two. 840 Babar. 845 
Telling Tales. 940 The Legend of Prince Vat- 
tent 845 Blue Peter Omnibus. 10.15 Defenders 
Of die Earth. 1040 Strangers. 1145 Bexpope. 
1145 The O-Zone. 1240 Around Westminster. 


840 TV Am. (L2S Disney Club. 1045 Link. 1140 
Morning worship. 1240 Encounter. 1240 pm 
LWT News Weekend. 1245 LWT Weather. 


540 Early Morning. 945 The Sword of Hpu 
Sultan.(English subtitles). 1940 Dispatches. 
10.45 Dennis. 1145 Round the Bend. 1140 Dra- 
marama. 1240 Little House on the Prairie. 
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Bemuuv. 

Export menti 
Country Rto. 

Weather lor Fanner*. 

News; On the Record. Labour's 
campaign co-ordinator, Jack Cun¬ 
ningham, goes on the record with 
Jonathan Dlmbleby to discuss 
Labour's commitment to electoral 

■reform. _ 

EastEnder*. 

Match of ttm Day. Weather per¬ 
mitting Chelsaa-take on Everton 
•f Stamford Bridge In the Fourth 
'Round of Uie FA Cup. The match 
is introduced by Desmond 
Lynnnvwith commentary by John 
Matson and Trevor Brooking. 

The Ctothss Show. Princess 
Aims, president of the British 
Knitting and Clothing Export 
Coencll, presents this year’s 
Clothes Show New Business 
Awards.. 

Antiques Roadshow. The team 
visit Ermtskillen In Northern 
Ireland. 

UMne. Cl iff Michelmora reports 
; on medical aid being sent to war- 
tom Yugoslavia. 


1X40 
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SjOO 
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Songs ol Praise. 

*AHo *AUof 

Levajoy. Eric gets Involved witti 
shJrish rodt band, and Tinker is 
re-unlted with an old drinking 
friend. Lorajay, madly In love, Is 
perauadedto go staling. 

A* Hm Goes By. 

A-Hum kr Donee. Rnal part ol 
Msiyyn Braga's romantic tale of 
obsession and jealousy. 

News and Weather. 

Everyman. Investigating the 
Nightstop project In Leeds. 
Founded-in TO87. the project Is a 
church-based scheme which is 
responding directly to the prob¬ 
lems ot the homeless. 

The Nobta Century. The final 
programme in the series traces 
the devtaopment of the pioneer¬ 
ing Peace Awards, from a group 
ot women peace campaigners to 
the man who opened up the 
Soviet Union - President Gorba¬ 
chev. 

Mjifmhfwinif (English subtitles). 


7.1 S 


BIOS 


846 

945 


10.05 


11-4S 


1.15 

140 


Film: Five Graves to Cairo. Billy 
Wilder’s war drama about British 
spies' attempts to destroy Rom¬ 
mel's secret spy dumps during 
the North Africa campaign of 
1942. Starring Frandiot Tone and 
Anne Baxter (1343). 

European Figure Skating Champf- 
onshtps. 

Him: Baftteetar Gatactica starring 
Lome Greene (1979). 

Rugby Special. Chris Rea intro¬ 
duces action from the Fourth 
Round of the Piiklngton Cup. 

SH Sunday. 

The Money Programme. As pre¬ 
election campaigning turns to 
Britain's economy, the pro¬ 
gramme Joins the board ol UK 
Industries pic as it meets to 
review its place in the work! and 
the challenges that face it Sec¬ 
ond in a series of “Money Pro¬ 
gramme” Election Briefs. 
Prisoners ol the Sun. In the ani¬ 
mal kingdom, regulating energy 
levels Is a tricky business, espe¬ 
cially tor orang-utans and ele¬ 
phants. Failing to maintain these 
levels carries a high price - 
death. 

Signs of the Times. In matters of 
taste, anything goes as long as 
it's old. But when buying antique 
furniture, which is best - a repro¬ 
duction or the genuine article? 
Trying Times. 

DM You See? Guests include 
crime writer Mike Phillips, who 
reviews Channel 4's 291 Club, 
Edwina Currie MP, who com¬ 
pares Holiday with Wish You 
Were Here?, and comedian Tony 
Slattery, who looks at BBC2's 40 
Minutes; The Wild Men. Plus, 
Austin Mitchell MP examines how 
politicans have their images 
brushed-up for television. 

Screen Taro; Ftafl Bites. Stephen 
Lowe's sensitive screenplay 
explores the special relationship 
which develops between a young 
boy and an old Polish emigre, 
worlds apart in culture, as they 
struggle to create a flea circus. 
Him: Buddy Buddy. Starring Jack 
Lemmon and Waller Matthau 
(1981). 

Rapido. 

Cloae. 


1.00 

1.10 


2.15 


245 

345 


540 
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6.30 

0.35 
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7.15 

7.45 
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10.33 
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TTN News; Weather. 

Special Inquiry. Has all the 
money poured Into the police 
force been well spent? Special 
Inquiry previews Ihe disturbing 
facts and findings. 

Sharp's Rmday.; WCW Pro Wrae- 
tting. 

Dinosaurs. 

Him: Airport *77. When a private 
luxury Jet crashes after being 
sabotaged and sinks In .the 
ocean, a frantic rescue attempt is 
launched. Starring Jack Lemmon, 
Lee Grant and Brenda Vaccaro 
with Olivia de Havilland, Joseph 
Cottan and James StewarL(1S77). 
Bultseyo. 

Anlnral Country. Presented by 
Desmond Morris and Sarah 
Kennedy 

UN Nears; Weather. 

LWT News; Weather. 

Highway. Harry Secotnbe 
explores the Victorian heritage of 
the Isle of Wight 
You've Been Framed! 

The Darting Buds of May. New 
series. Return of Britain's most 
'perfick' family, the Larkins. Ma 
(Pam Ferris) and Pop (David 
Jason) anxiously await the arrival 
of their first grandchild. 

ITN News; Weather. 

LWT Weather. 

The Cloning of Joanna May. A 
fantasy thriller, in two parts, 
based on the novel by Fay Wel¬ 
don. Patricia Hodge stars as a 
wealthy woman, obsessed with 
her estranged husband (Brian 
Cox), whose comfortable world is 
shattered by a startling revela¬ 
tion. With Billie Whitelaw and 
Jean Boht 

The South Bank Show. A profile 
ol young Italian soprano Cecilia 
Barloli. who specialises in Ros¬ 
sini. 

Hooked. New series, 
investigating addictive drugs In 
me Nineties, everything from caf¬ 
feine to cocaine. 

Cue the Music. Elton John In 
Verona. 

The fTV Chart Show. 

Him: Fragment of Fear. 

Pk* of the Week. 

National Wave Sailing Champion¬ 
ships. 

Adventure. 

Soap. 
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7-00 
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1045 


245 


Voyage Id the Bottom of the Sea. 
Him: A Man For All Seasons. 
Historical drama recounting the 
events that led to Sir Thomas 
More's execution at the hands ot 
King Henry VIII. Starring Paul 
ScolieJd. Robert Shaw and Orson 
Welles with Susannah York and 
Wendy Hiller (1966). 

CabaraL 

Valued Opinion. Max Robertson 
looks at miniature paintings. 
some of which date back to the 
16th century, and are now worm 
thousands at pounds. 

News Summary. 

Scottish Eye reports on how 
small businesses throughout 
Scotland are being forced on to 
Ihe rocks by over-zealous tax 
inspectors. The programme high¬ 
lights a number of cases In which 
tax inspectors have demanded 
large sums from small busi¬ 
nesses - forcing them to pay 
large accountancy fees Just to 
prove lhat they are innocenL The 
programme asks whether tax 
inspectors are harassing small 
businesses because they need to 
meet internal performance tar¬ 
gets rather than operating a fair 
tax system. 

Dig. Professor Wilkins ol Glasgow 
University proves how intelligent 
plants are and 2^-year-old Mark 
Rovson provides a guided lour of 
the garden he started creating at 
the age of 12. 

Teenage Health Freak. 

The Wonder Years. 

Defenders of the Wild. The deli¬ 
cate balance between wildlife 
conservation and preserving the 
rights of local farmers in the 
remote jungles ol western Nepal. 
African Notions Cup. The conti¬ 
nent's top 12 footballing nations 
battle it out In Senegal. Including 
hfghfights of today's final. 

Film: Ride the High Country. Two 
aged gunfighters transport a 
shipment of gold from a mining 
camp to a bank and, on the way, 
reflect on the turn their lives have 
taken. Starring Joel McCrea and 
Randolph Scott (1962). 

American Fbotbafk Superbowl 
XXVL The Washington Redskins 
and Buffalo Bills being played at 
ihe Minneapolis Metrodome. 
Close. 


nrv REGIONS AS LONDON EXCEPT AT THE 


ANGLIA: 

1245 Goals Galore. 1240 Anglia News 2.13 A 
Race In the Sun. 245 Airport 77 (1977). 445 
Full Circle. 845 Anglia News. 


1248 Gardening Time. 1245 Border News. 2.15 
Highway to Heaven. 3.10 Bullseye. 340 Doctor 
at Large. (1957) 540 Scotsport 645 Border 
News. 

CEMTHAKj 

1240 Gardening Time. 1245 Central News 2.15 
Dsadly Nightshade. (1953) B40 Dinosaurs. 845 
Central News 

CHANMBL: 

1240 Reflections. 1245 Les Franca is Ctrnz- 
Vous. 1240 Tele-Jornal. 215 Shi Tips. 245 
Cartoon Time. 245 Dinosaurs. 34S Airport 77. 
(1977) G4S Channel News. 

GRAMPIAN: 

1240 El ton. 1245 Grampian Headlines. 2.15 
Hopelessly Lost. 4.00 Animal Country. 440 Bul¬ 
lseye. 540 Sco®port- 6.80 Scotland'a War. 845 
Grampian Headlines 9.00 Grampian Weather. 

ORAJ UUMz 

1245 Close to the Edge. X15 The A-Team. XIO 
Cartoon Time. 540 Coronation Street 845 
Granada News 
HTVT 

1240 West Country Farming. 1245 HTV News. 
2.15 HTV Newsweek. 245 Cartoonilme. 345 
Four for Texas. (1963) 645 HTV News 
HTV WdM ae HTV oxcepta 
2.15 Wales on Sunday. 

scomsHi 

1240 Elton. 1255 Scotland Today. 215 Glen 
Michael's Cartoon Cavalcade. 245 Indoor 
Bowling - Scottish Players' Championship 
215 The Remarkable Mr PennypacKer (1958) 
540 Scotsport. 640 Scottish Action on Ihe 
Elderly. 645 Scotland Today. 


1240 TSW Farming Week. 1245 TSW News. 
215 Children's Island. 245 Triumph of the 
Nomads. 340 Doctor at Large. (1957) 845 TSW 
News. BJDO TSW Weather. 

TVS: 

1240 TVS News. 1233 Agenda 1246 TVS 
Wearner. 215 SO Tips. 245 Cartoon Time. 645 
TVS News 940 TVS Weather. 

TYNE TEES* 

122S Northern LHe Review. 1255 Regional 
News. 215 Cartoon, 245 Dinosaurs. 245 The 
Back Page. 64S Regional News. 

ULSTER! 

1230 Gardening Tima 1245 Ulster Newstime 
215 RoctoporL 230 Matlock. 540 Coronation 
Street 845 Ulster News and Sport 9JM Ulster 
Newshme 


1226 Goals on Sunday. 1240 Calendar News. 
215 Future Cop. (TVM 1975) 540 Animal Coun¬ 
try. SJOO Bvtlseya. 645 Calendar News 940 
Local Weather. 1145 Scrum down. 

S4C Wales as Channel 4 excepts- 

940 It's a Dog’s Lite. 1040 The Crystal Maze. 
1140 Voyage to the Bottom ot the Saa. 1245 
Now You're Talking. 140 Now You're Talking. 
1.45 Bwrw Mlaeri. 215 San Sieffan. 245 Equl- 
not 345 The Dawn Patrol (1938). 540 Pobol Y 
Cwm. 7.05 Newyddlon. 7.10 Saith Ar Y Sul. 745 
Ucyrts Olsorts. 840 He! Slraeoa 840 Oechrau 
Canu. Dechrau Can mol. 640 Mwy Na Phapur 
Newydd. 845 African Nations Cup. 


RADIO 


SATURDAY 


SUNDAY 


BSC RAJUO 2 .. 

MO Barbara Sturgeon^ 648 
Brian Matthew. 1040 Anne 
Robinson: 12.60 Gyles 
Brand reth.. 140 Round tit* 
Home. 140 -I'm - Sorry l. 
Haven't340 Ronnie 
ffflftm. 340 Slavs Race. 440 
Junkin'* 'Jokers.. 4.30 The 
Great Musicals. £00 The 
600th Edition of Thcwa Were 
me Days.' 5.45. All-, tits 
World's a -Globe.' 

840 Bob Hofnesa. Requests 
til* Pleasure. ■ 748 The 
Passdenas- Almanac. 740 
Phil and the Rut*. 84ft To 
Robert Bums * A Tribute. 
1206 Th* Arts Programme.. 
1285 Jo Stafford. .1233 Night 
Ride. 3.08 A -Uttie Night 
Miralc. 4.00 . .Barbara 
Sturgeo n . .. . 

BBC RADIO 3 

MB Weather and News 
HeadlfneoL' , • 

740Momfng Concert. 


84S Brahma.' '' 

U9 5Mtmt*y-Rtvtew. 

1288 Words. 

140 News. 

vwvioHtrattrtwo; 

246 Rate* KubeBk. " 
■MftTtertwUp*. 

340 Jazz Record Requests. 
MSTWWOpMoiL. 

■30 Uve from tea Met 
It* Piping fhe-Blue*.,. 

230 Jamas Ok*. .. 

.1840 Law Haydn, ... 

11.10 Contrast*. . 

1280. News.. 

1245 Ctas*: -- 


BBC RADIO 4 

848 News. 

218 Farming Week. 

840 Prayer tor the Day. 

848 Weather. 

740 Today. 

848 Woodier. 

840 Nam. 

848 Sport on 4. 

2*0 Breaks way. 

'184*News;Loose Ends. 
1140 News. The Week in 
Wesunlnster. 

-1140 From Our Own 
Correspondent 
VMM Money Box. 

KL25 Just a MbwM . 

1X55 Weather. 

140 News.. 

1.10 Any Q ue sti ons ? 

148 Shipping Forecast. 

208 New* Any Answers? 
~23B Saturday Playhouse: 
Roland's Aftsrflis. 

Us Cafe Society, • 

440 Nam The Art of Travel. 
440 SetancaNMr. 

840 What If? 

225 Family Fortunes. 

'548 Stripping Forecast. 

255 Weather. 

20* News; Sports Round-Up. 
215 Weak Ending. 

250 Ad Lib 
UB Kaleidoscope. 

740 Classic Serial: The 
.Betrothed. 

218 Only Connect 

220 Music in Mind. 

250 Ten to Ten. 

258 Weather. 

1048 Now*. 

1215 Northern Ughte- 
1240 For Ha hi an 
Englishman. 


1140 Richard Baker 
Compares Notes. 

1140 The Nick Revel I Show. 
1240 News. 

1220 Wdather: Interlude. 
1233 Shipping Forecast 
12.43 (FM) Close. 

1243 (LW) As World Service. 


BBC RADIO S 

200 Newsdesk. 

640 Morning Edition. 
200 On Your Marks. 
1140 Sportscall. 

1230 Spon On 2 
5.06 SIx-O-SU. 

740 LB Top. 

840 Alropcp Worldwide. 
1200 Sports Bulletin. 
1215 On the Level 
1200 Nows and Sport 
1210 Close. 


WORLD SERVICE 
BBC for Europe can be 
received Hi Western Europe 
on Medium Wave 648 kHZ 
(463m) at the toOowlng times 
GMT: 

200 Newsdesk. 640 Londree 
Matin. 7.00 News; 
Twenty-tour Hours live; 
News summary. 740 From 
tho Wookllos. T.45 The 
Mozart Phenomenon. 

840 News: Words ol Faith. 
215 A Jolly Good Show. 940 
Nows; Waveguide; 
Wortdbrtei. 940 Personal 
View. 9-45 Sports Roundup 
1200 News Summary; Ja 2 z 
Now And Then. 1215 Letter 
From America. 1040 People 
and Politics. 11.00 


Newsdesk. 11.36 Londres 
Midi. 1145 Mitiagsmagazln. 
1200 News: News About 
Britain. 1215 MuliltracK 3. 
1245 Sports Roundup. 1.00 
Newshour. 

240 Club 648. 215 Personal 
View. 240 SportsVrorld. 340 
News. 3.15 Sporrsworld 
continued. 440 News: News 
About Britain. 4.15 BBC 
English. 4.30 News In 
German. 

440 German Features. 540 
News Summary, 

Sport a world: final results. 
540 Londres Soir. 214 BBC 
English. 6.29 News 
Summary. 6.30 Heute 
Aktuell. 

740 German Features. 744 
News In German. 200 News; 
Book Choice. 215 Londres 
Domtere. 040 Europe This 
Weekend. 9.00 Newshour. 
10.00 News. 10.05 Short 
Story: Nipples For The 
Nephew. 1040 Meridian. 
1250 Sports Roundup. 1140 
Nava; Words ol Faith; Book 
ChoiCfl- 

11.15 A Jolly Good Show. 
1200 Newsdesk. 1230 The 
Ken Bruce Show. 140 News 
Summary. 140 Play of the 
Week: Successful Strategies. 
2Q0 Newsdesk. 230 wnar Do 
Hindus Believa7 
3,00 News; News About 
Britain. 215 Sports Roundup. 
3,30 From our own 
Correspondent 340 Write 
on. 4.00 Newsdesk. 440 
Business Review. 445 Nows 
and Press Review In 
German. 


BBC RADIO 2 

740 Don Maclean. 945 John 
Sachs. 12.00 Desmond 
Carrington. 280 Benny 
Green. 3.00 Alan Dell. 440 
Palm Court Time. 440 Sing 
Something Simple. 5.00 
Charlie Chester. 7.00 
Richard Baker. 

840 Sunday Half-Hour. 200 
Alan Keith. 10.00 Arts 
Programme. 1205 Gyles 
Brand reth. 140 Ellis Hill with 
Night Ride. 340 A Little 
Night Music. 4.00 Steve 
Madden 

BBC RADIOS 

740 Morning Concert. 

840 News. 

845 Music tor the 
Serenissima. 

215 Tho Julliard OuarteL 
1215 Music Weekly. 

1140 From Ihe Proms 1991. 
1240 Signposts. 

I. 00 News. 

146 Your Concert Choice. 
240 Bendeito Marcello. 

340 Poet ol the Month. 

240 Russian Music. 

540 Soundings in Madrid. 
200 0 Sacrum Cwtvlvlum. 
7.00 Baroque Trio Sonatas. 
740 Sunday Ptey 
945 Now World Symphony 
Orchestra. 

II. 15 Australian Piano 
Music. 

1200 News. 

1245 Close. 

BBC RADIO 4 

640 News. 

6.10 Prelude 

640 News; Morning Has 


Broken. 

645 Weather. 

740 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

840 The Weeks Good Causa. 
845 Weather. 

200 News. 

9.10 Sunday Papers. 

215 Letter Irom America. 
940 Morning Service. 

10.15 The Archera. 

11.15 News Stand. 

1140 The Desert Island 
Discs Siory. 

1215 Desert island Discs. 
1Z5S Yteomer. 

140 The World This 
Weekend. 

145 Shipping Forecast 
200 Gardeners' Question 
Time. 

240 Sunday Playhouse. 

245 The Bearer Track. 

440 The Power and ihe 
Glory. 

447 Golden Oldies. 

540 News: Down Your Way. 
540 First Person. 

540 Shipping Forecast. 

545 Weather 
640 News. 

215 The Village. 

640 Present Voices. Past 
Words. 

7.00 The Desert War. 

740 Books hell. 

840 Concerto- 

200 The Natural History 

Programme. 

940 Specie I Assignment. 

949 Weather 
1200 News. 

10.15 Vaughanssaga- 
11.00 in Committee 


1140 Seeds of Faith 
1200 News and Weather. 
1243 Shipping Forecast. 
1243 (FM1 Close. 

1243 ILW) As World Service 

BBC RADIO 5 

840 Newsdesk. 

840 Meridian Reports. 

740 News and 24 Hours. 

740 Sunday Edition. 

9.00 Johnnie Walker with the 
AM Alternative. 

1040 Education Manors. 
1140 News and Sport 
Topotekl's Travels. 

1140 A Century 
Remembered. 

1240 News and Sport. 

1205 Ring a Winner. 

140 Open University: Open 
Forum. 

200 Sport Chain Reaction. 
240 Fa Cup Football Extra. 
200 Sports Bulletin. 

545 Bob Hanon Rattle. 

540 Sports Bulletin. 

205 Mission Investigates. 
540 Swallows and Amazons. 
7.00 Sports Bulletin. 

7.15 Eurontix- 
200 The Next Step 
200 Deutach DireW 
Round-Up. 

940 OragneL 
1040 News and Sport. 

10.10 Acmes ihe Line. 

1200 News and Sport 
1210 Close. 

WORLD SERVICE 
BBC tor Europe can be 
recehrsd in Western Europe 
ob Medium Wave 848 UtZ 
(463m) at Hie lollowtng time* 
GMT: 


640 Newsdesk. 640 Londres 
Matin. 7.00 News; 
Twonty-four Hours: News 
summary. 7.30 From Our 
Own Correspondent. 7.50 
Write On. 840 News; Words 
ol Faith. 8.13 Music With 
Marthew. 9.DO News; 
Business Review. 215 Short 
Siory: Nipples For The 
Nephew. 230 Folk In Britain. 
945 Sports Roundup. 1040 
News Summary; Science In 
Action. 10.30 In Praise ol 
God. 1140 Newsdesk. 1140 
Londres Midi. 11.45 
MKragsmagazIn. 1240 News 
Summary. 1201 Play of the 
Weak: Successful Strategies. 

I. 00 Newshour. 200 News 
Summary. 201 Japan And 
The West. 240 Anything 
Goes. 3.00 News. 3.15 
Concert Hall. 4.08 News; 
News About Britain. 4.15 
BBC English. 440 News In 
German; German Features. 
540 News and Business 
Review. 215 Club 648. 540 
Londres Soir. 6.14 BBC 
English. 6.29 News 
Summary; News In German. 
840 German Features. 744 
News In German. 840 News 
and Business Review. 215 
Londres Dernmre. 9.30 
Europe Tonight. 9.00 
Newshour. 1040 News; Folk 
In Britain. 10X0 Meridian. 
1040 Sports Roundup. 1140 
News; Business Review. 

II. 15 Loner From America. 
1140 Japan And The WesL 
1200 Newsdesk. 1230 In 
Praise ol God. 140 News 
Summary. 



CHESS 


THE Foreign & Colonial 
Hastings Premier proved a tri¬ 
umph for three young visiting 
grandmasters who routed four 
of England's Olympic team. 
Scores were Bareev (Russia) 
ld/i/14. Agdesteio (Norway) 9. 
Shirov (Latvia) 814, Adams and 
fSpeelman (UK) 1. Chandler 
(UK) 6*A, Hodgson (UK) 4, Sue- 
tin (Russia) 3*4. 

Bareev. 25. and Shirov. 19. 
are world top ten players 
whose dynamic, creative 
attacks overwhelm opponents; 
but the personality of the 
event was Slmen Agdestein. 
The Norwegian grandmaster. 
24, has also been his country’s 
soccer centre forward. Only Sir 
George Thomas, British chess 
and all-England badminton 
champion in 1923, has achieved 
comparable eminence in physi¬ 
cal sport. 

Agdestein's dual talent led to 
a conflict of loyalties in 1989 
when a chance to play at Bel¬ 
grade where world champion 
Kasparov was top seed clashed 
with a European soccer quali¬ 
fier against Scotland. Agdes- 
tein agonised, chess won, and 
he was dropped from the soc¬ 
cer team. Now there is a new 
manager and he hopes to 
regain his place. 

Paradoxically in soccer he is 
an opportunist, seeking half¬ 
chances, while his chess style 
is strategic in the mould of 
Karpov. This week’s game is a 
rare example of his striker's 
instinct at the chessboard; con¬ 
fronted by a massive attack on 


his king, he wins by a brilliant 
counter (A Shirov. Latvia. 
White; S Agdestein, Norway, 
Black; Scotch Game; Foreign & 
Colonial Hastings 1991-2). 

1 e4 e5 2 N13 Nc6 3 d4 exd4 4 
Nxd4 Bc5 Kasparov revived the 
Scotch in the last world title 
match. 5 Be3 Qf6 6 c3 Nge7 7 
Bc4 b6 Provocative. Theory 
gives Ne5 8 Bb3 d6 as leveL 8 
0-0 Bb7 9 M? Tempting but 
flawed; 9 f4 is a critical test of 
Black's 7th. N.\d4 20 cxd4 Bxb4 
11 a3 Ba5 12 d5 04) 13 f4 h5! 
Refuting White's attack. Qxal 
falls to Bd4. but if 14 BsbS 
Qxal is Bd4 Qxd4* 16 Qxd4 

Bb6 wins, so White has to over¬ 
extend his pawn centre. 14 e5 
Qh6 15 Bb3 Nf5 Now if 16 Bd2 
Bbt>+ 17 Khl? Ng3 mate. 16 
BI2 Qxf4 17 Qd3 Qxe5 18 Ra 2 
NdS is Re2 QgS 20 Resigns. 
White is three pawns down. 
CHESS No 907 


ffi; ■ 

1$ 


i 

* . 

an 

a k 


iii£> 


& $ 


n 



a b c d O l 0 h 
White mates in two moves (by 
W Jorgensen). 

Solution Page XVIII 

Leonard Barden 


Today's hand comes from 
rubber bridge. Here is Not 
Quite Good Enough: 

N 

4 A 10 2 
f 975 
♦ A Q 5 3 
4 J 6 4 

W E 

4 876 4 Q94 3 

VQJ864 f K2 

4 10 8 2 ♦ J 9 

4 K 3 4 10 9752 

S 

4 K J5 
4 A 10 3 
4 K 764 
4 A Q 8 

With North-South vulnerable, 
South dealt and began the bid¬ 
ding with one no trump, and 
North's raise to three no 
trumps concluded the auction. 

West opened with the heart 
six, and the king was allowed 
to hold. Provided that the dia¬ 
monds broke evenly, there 
were eight tricks on top, and 
there were finesses in spades 
and clubs, but declarer saw at 
once that an endplay was pos¬ 
sible. Winning the return of 
the heart two in hand, he 
cashed four diamond tricks. 


which forced a spade discard 
from West, and two clubs from 
East. Now he threw West in 
with his 10 of hearts. This 
allowed him to make three 
tricks in the suit. Dummy dis¬ 
carded two clubs, and South 
discarded one club and one 
spade. West switched to the 
eight of spades. East shrewdly 
withheld his Queen, and the 
declarer won with his knave. 
He overtook the spade king 
with dummy's ace, and tried 
the club finesse, losing to the 
king - one down. 

The declarer had the right 
idea, but bis preparatory work 
was faulty. He should have 
cashed only three rounds of 
diamonds, retaining the five in 
dummy and the four in his 
hand before he leads the 10 of 
hearts. Now when West 
switches to the eight of spades. 
South can cash knave and 
king,then cross to the five of 
diamonds to score the ace of 
spades for his ninth trick. 

Just a little more thought 
would have avoided the humili¬ 
ation. 

E PC Cotter 


CROSSWORD 


No. 7,756 Set by CINEPHILE 

A prize of a classic PeUkan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday February 5, marked Crossword 7,756 on 
the envelope, to the Financial Times, Number One Southwark 
Bridge, London 5E1 9HL. Solution on Saturday February 8. 



ACROSS 

1 Mathematics shows bad motor¬ 
ing lends to burst tyre ( 12 ) 

10 Border security requires poi¬ 
son (7) 

11 Study to set Are to tree (7) 

12 Moment of Dissent? (5) 

13 See 22 and 28 

IS Right tor disturbed believers to 
be going either way? (10) 

18 Use a version of blble charac¬ 
ter (4) 

18, 25 down Light at window lor a 
seaman? (8) 

20 A hundred Iota tor a girl ol 
miserly character ( 10 ) 

22,13 Mathematics reveals singu¬ 
lar lace cult (8.8) 

24 In Foreign Office turn Ameri¬ 
can soldier to his old coin (5) 

26 Portion In the forces? (7) 

27 Line whisky with biscuit? (7) 

28, 29 Mathematics find gap (or 

some cuts In hard sldn (12,8) 
DOWN 

2 Line from a novel, in part (7) 

3 Mathematics made my tree go 
wrong (8) 

4 Victoria Nile needs another 
third (4) 

5 Shame claim upset Daisy Day 
( 10 ) 

6 A cheerful note (5) 

7 Woodpeckers are very loud In 
locks (7) 

8 Requiem expert most cautious 
about essay In new pence (7,6) 

9 Urge upper class to put in 
fresh mortar above the artery 

(8.5) 

14 Proper view of mathematics 

(5.5) 

17 Rights over another's property 
making copper turf us out (8) 

19 Dress in scarlet having fin¬ 
ished work (7) 


21 Mathematics reveals a large 
(small) headless horse (7) 

23 Sorrow the IIHated come to (5) 
25 See 18 

Solution to Puzzle No.7,755 
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Solution and winners of 
Puzzle No.7,744 
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Dr DJI. Monro, Harrogate; Mrs 
T. Clarke. Letcombe, Bucks; R. 
Gedling. Epsom, Surrey; J.S. Hea- 
ton, nkley, Yorks; Miss D. Kbit, 
Kirk ham. Lancs; Enid Sheard, 
Arundel, Sussex. 
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THE BACK page of 

yesterday's Guard¬ 
ian is dominated by 
a picture of a man 
dying of Aids. He is 
being comforted by 
bis family. It Is, if 
yon go in for this 
sort of thing, a 
moving picture, the sort which I 
imagine has graced the pages of the 
Guardian many times before, and 
probably of a number of other 
newspapers who regard the Aids 
virus as being of pressing interest 
to a large number of their male 
readership. 

But tbe Guardian, on this occa¬ 
sion, was not in the business of 
soliciting sympathy for Aids vic¬ 
tims. It was more in the business of 
soliciting lack of sympathy for a 
clothing company, Benetton. 

Yon see, Benetton, an Italian 
clothing retailer, planned to use 
the picture, without comment, as 
an advertisement for their latest 
clothes. And, boy, are people 
unsympathetic about it. 


Aids can sell papers, not clothes 


T O DIE unrequited must 
be the worst sort of 
death, a punishment for 
the wicked or the wick¬ 
edly idle. 

So I was puzzled when Miron 
Grindea, in the middle of explaining 
bow he had persuaded so many 
famous names to contribute to his 
literary magazine, Adam, broke off, 
shot me a sorrowful look and said: 

“1 wanted to tell you that I die - 
because I have to die soon - a very 
bitter man." 

Grindea will be 83 next week. He 
is lighting falling health and filter¬ 
ing memory to bring out an issue 
on Joyce Cary to mark Adam’s 50th 
anniversary last September. 

His first Adam emerged two years 
after Grindea had been left stranded 
in Britain by the war, a Romanian 
music critic on holiday from Paris 
with his pianist wife, few posses¬ 
sions and not a word of English. It 
had an introduction by H.G. Wells, 
a message from George Bernard 
Shaw and items by Thomas Mann, 
Stefan Zweig and Cecil Day-Lewis. 

I asked whether his No. 500 would 
be his last 

T don’t know what to say. rm 
very traumatic about it. if I’m 
strong enough to write. . .1 am a 
very desperate man " His despera¬ 
tion seemed to have something to 
do with misprints. (The first Issue 
contained a ‘derriire pensee' instead 
of an 'aniere' one). Then he told me 
of his afflictions, of which arthritis 
and as thma were the least 
“I am haunted by my approach¬ 
ing death," he said. “1 would like to 
end not with. . . what you call in 
English. . . with a bang, but with a 
bit of a confessional 1 think Adam 
story has a few things to leave 
behind, not so much about my hum¬ 
ble person, because genuinely I am 
a moderate specimen of the human 
race." 

Is he aggrieved because he never 
made money? He doesn't seem so. 

“I crawled along, sometimes with 
a few benefactors" (they included 
T.S. Eliot, E.M. Forster, J.B. Pries¬ 
tley. Rebecca West and Isaiah Ber¬ 
lin). He was too disorganised to col¬ 
lect Grom his 500-odd subscribers or 
to put in for the occasional Arts 
Council grants. 

For three years in the 1960s he 
earned $10,000 a year as an associ¬ 
ate professor at the University of 
Rochester. New York. (“So my wife 
had no more reason to divorce me!") 
But for most of his life he has 
been 1 *dancing on the cord, doing the 
trapeze". His wife, Caro la, taught at 
the Guildhall School of Music for 25 
years and still works, advising pia¬ 
nists on avoiding muscular strain. 

If you had been a real business¬ 
man would you have continued for 
so long? 

“I don't think so. I don't know if 
you approve, but I don't think It's 
right to run a magazine of this 
eccentricity if you have a sheltered 
life. For instance Mr Cyril Connolly 
(whose Horizon lived a mere 10 
years) had a millionaire supporter 
and two secretaries. I never had this 
luxury. I don't think the essence of 
running a magazine of this fantasy, 
of this impertinence - because it 
was always a magazine of great 
cheek - is to tremble for its tomor¬ 
row from day to day." 

The thought of the pampered and 
aristocratic Connolly seemed to fill 
Grindea with strong emotions. He 
was breathing heavily. 

But the editor of Adam has had 
his share of worldly recognition. He 
proudly showed me his Legion 
d’Honneur certificate, his MBE and 
OBE medals. Why then should he 
die unrequited? 

"I die a bitter man in the sense of 
sad man. Although I have been 
married to this very great woman 
and I am surrounded by musician 
grandchildren I would have loved 
ADAM . . . my ideal, my con¬ 
ceit ... I would have loved to reach 
the elegance of a Cyril Connolly. I 
would love to have the talent of 
Cyril Connolly, because he would 
ejaculate on a page, you know. Inci¬ 
dentally. I hear his punctuation was 
hopeless. I devoted sacks of blood. 


T HE JOB description: Be 
your own boss, get paid 
cash, plenty of opportuni¬ 
ties to meet people of all 
different nationalities (be they snap- 
happy Japanese tourists or Belgian 
tap-dancers.) NB: A love of travel is 
useful. The job: busking on the Lon¬ 
don Underground. 

To a student unable to find sum¬ 
mer holiday work in the present 
economic climate, husking presents 
an attractive option. People-watch¬ 
ing is a favorite pastime, and what 
better place to do it than at the 
bottom of an escalator where I get 
paid for singing Italian opera. 

With such an occupation, I am 
inviting some reaction. No reaction 
is unusuaL Raised eyebrows, looks 
of absolute horror, an occasional £5 
note for showing such guts and too 
many foreign coins come my way. 
In the summer, Italians, who tend 
to travel in swarms, hover and are 
quick to interrupt if my pronouncia- 
tion of their language does not sat¬ 
isfy them. Silver-haired old ladies, 
witb hands veined like old china, 
stop to chat and try to save me from 


One newspaper, which devoted 
most of its front page to the story 
yesterday claimed that “A shacking 
advertising campaign by clothing 
giants Benetton mil ted health offi¬ 
cials, the fashion world and a lead¬ 
ing charity In revulsion last night 
It features a real-life Aids victim 
being comforted on his death-bed 
by his grieving family." 

Presumably had the picture been 
of an actor pretending to be dying 
of Aids, health officials, tbe fashion 
world, and a leading charity would 
not be “united in revulsion,” but 
perhaps united only in slight dis¬ 
taste. 

I think rather that Benetton 
sfaonld be praised for producing 
one of the few advertisements 
which are not make-believe, incor¬ 
porating ail the tricks of the acting 


All sides are 1 united in revulsion’ at the 
latest Benetton advertisements . 
Dominic Lawson detects hypocrisy 


profession and the Imaginations of 
highly creative film producers. I 
am still reeling from being authori¬ 
tatively told that all the products 
you see in food advertisements are 
painted. You would probably die of 
lead poisoning if you actually eat 
food prepared In such a way, but it 
looks yummy. 

The Health Education Authority 
would prefer that Aids was por¬ 
trayed by advertisers as they treat 
food: very appetisingly. 

Its spokeswoman, Lynn Walsh, 
commented that “To show such a 
bleak pessimistic picture doesn't 
help anybody. Although Aids is 


deadly many people enjoy years of 
life before falling 11L” 

How true. Perhaps if Benetton 
had superimposed a slogan on tbe 
dying man’s shirt which read Tm 
dying of Aids but I’ve had a good 
time", the Health Education 
Authority would fed that decency 
had been satisfied. That admittedly 
would reduce the advertisement 
from being merely obscure to being 
dishonest - but nobody minds 
dishonesty when it reassures their 
own prejudices. 

At the heart of the outrage being 
expressed against Benetton is the 
charge that the I talian company Is 


“exploiting Aids for profit”. 

I have never understood this 
particular aspect of English 
Puritanism, that regards the desire 
to shock and be paid for it, as 
Inherently more sinful than the 
desire to shock and be subsidised 
for it, or. In other words, why, as 
Dtgby Anderson of the Social 
Affaire Unit once expressed It, 
“Exotic, loss-making homosexual 
pornography is a cause to 
Rwiwpiiign for, but highly profitable 
mass market, heterosexual 
pornography Is not.” 

American Vogue bas robustly 
decided to run the Benetton 
advertising campaig n- But Fn g tjwh 
magazines have not. Margaret 
Alderson, The editor of Bile 
magazine Is to leave blank the 
double page spread booked by 


Benetton for Its not Issue, and trill 

instead carry a letter from 
Anderson, explaining why the ad 
had been dropped. 

She told the Guardian it was 
“incredibly insulting”. What I 
suppose she means Is that the ad 
would insult so many of her 
readers that the profit from selling 
the space would he outweighed by 
the losses caused by cancelled 
subscriptions. Like Benetton, 
exactly like Benetton, Alderson is 
in business to please her 
consumers. 

You might have noticed that 
although the press hag managed to 
"unite in revulsion” the fashion, 
health care and charity industries, 
it has failed in what must have 
been its first objective, to gain a 
“revolted” on-the-record-quote from 
the mother of David Kirby, the 
Aids victim portrayed. That is 
because Mrs Kirby consented to the 
photograph being used, 

■ Dominic Lawson is editor of The 
Spectator 
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Unrequited passion of 
the autograph hunter 


of ray life. Every issue I jump from 
one precipice of research to 
another.” 

Do you feel you haven't achieved 
what you wanted? 

“How can I say? Flaubert would 
roll on the carpet to pick up the mot 
Juste. Well Tm not Flaubert and 
even now. after 51 years here, I 
can't go like yon to the typewriter. 1 
write longhand, five, six versions 
till I find the mot Juste. 

"People like Edith Sitwell or EJL 
Forster would pat me on the shoul¬ 
der and say 'Oh, Mr Grindea, don’t 
be so neurotic, you coin new words 
for us.’ But I know the length of my 
nose, 1 know the modesty of my 
editorial gift. 

“I think 1 was quite an imperti¬ 
nent. successful, searcher. But 1 had 
only two elbows and two shoulders, 
you know. And I die bitter because I 
would have loved the magazine to 
be something really super. One 
can’t create miracles." 

Did you have any other ambition? 
“As a child, I would have loved to 
be an orchestral conductor, yes. Ja. 
As a child in my village, a monkey, 
In front of the... I would 
conduct." 

Perhaps you are a writer manque? 

“No, I don’t think so. I never 
attempted. I never had any ambi¬ 
tions. No, I’m not manque. 1 think 
my only little testament, if the 


Almighty gives me another year or 
two. I would like to write the story 
of Adam.” 

If it is not poverty or frustrated 
literary leanings, what is it that 
casts Grindea down? Literary spite? 

He told me he was very upset 
that he had been left out of the 
Pelican Guide to English Literature. 
He had been very hurt, he said, by 
Frederick Raphael (some of whose 
early stories he published) describ¬ 
ing him as a literary beggar. He was 
hurt again by Alan Ross, editor of 
the London Magazine, writing that 
people contributed to his review in 
order to get rid of him. 

“A man who is sufficiently luna¬ 
tic to publish eight numbers on 
Proust alone, three on Balzac, or 
two on Dylan Thomas. . . This is 
not begging material!” 

But you do at least have the gift 
of being able to talk people round? 

“No. This was an idea of the 
BBC." (BBC 2 made a programme 
about him). "I am not a sorcerer." 

Were there times when you tried 
desperately to get something and 
were unsuccessful? 

“I never try desperately. I perse¬ 
vere in a lyrical way, with great 
enthusiasm. And I never became a 
nuisance. I was never a beggar." 

As proof of diligent research be 
could have added that among the 
people he unearthed were a waiter 


friend of Marcel Proust’s, Tolstoy's 
last secretary and Franz Kafka’s 
niece - who was living at Rotting- 
dean on the English south coast 
His publishing scoops include sto¬ 
ries by Chekhov, letters by Dickens, 
Berlioz, Andre Gide and Katherine 
Mansfield, a play by Sartre, poems 
by Picasso (whose instant carica¬ 
ture of Adam’s editor is shown 
above), sonnets by Mozart's cata¬ 
loguer KocheL drawings by Cocteau 

7 die as a sort of 
crank, as a 
man who doesn't 
understand cricket ' 


and Henry Moore. 

“I met many noble poets. 1 knew 
the great Paul Vafery and went to 
see him after liberation. He said 
something legendary and 1 have to 
boast when 1 write my memoirs. It 
was: Vous etes le microbe dont nous 
avons besoin. ’You are the virus 
which we need.' It was very fine 
metaphor.” 

What exactly did he mean? 

“He said that out of nothing I 
created a little magazine” 

Perhaps “germ" is a better word, I 
said. 


Grindea says he and his wife 
went on their knees and wept to 
persuade Dame Myra Hess not to 
lock up her Steinway at the out¬ 
break of war. He persuaded Shaw to 
play some Beethoven, sat at Ezra 
Pound's bedside, bought orangeade 
for Dylan Thomas, was encouraged 
by Graham Greene and Bertrand 
Russell, was serenaded with a musi¬ 
cal ditty by Darius Milhaud. . . and 
still he says he is a desperate man. 

Is it because of the way the 
English literati have treated you? 
Are they jealous of your scoops? 

“No, because I don't count. 
Really, I am not sentimentalising. I 
didn't belong and I don't belong.” 

Although, he said, “the English 
shark tank fe o nly small fry”, he 
had never been able to join the 
English literary crowd, to stand 
around in pubs watching darts and 
drinking pint after pint “For me it’s 
not a Weltanschauung. 

“Every civilised Englishman on 
the Continent drinks his gfosa of 
cognac and sits down like a human 
being. In thin country, including the 
fam ous pubs aro und Broadcasting 
House, the same Englishman 
becomes, not a beast but a different 
specimen. 

"So I die an outsider. Just as 
Adam has been tolerated in this 
country. 1 die as a sort of crank, as 
a man who doesn't understand 


Let’s hear it for the buskers 

Fran Kaplan argues in favour of entertainment on the Underground 


the street. “My son's with the Lon¬ 
don Sinfonietta, you know." Yes. 
and Fm Nigel Kennedy. 

Ask buskers how much they take 
in an hour and you will receive 
some colourful accounting. I started 
singing on the Underground in 1988. 
Fellow-performers were earning £10 
to £25 an hour (tax-free), depending 
on their originality. Beaten-out 
metal drums from the West Indies 
were popular, and tbe tap dancer 
who requested commuters to stop 
talking in “his" theatre also gained 
quite a following. 

But the recession has had an 
effect. My own experience Is that 
income per hour from busking in 
the City, London's financial heart¬ 
land. is considerably less than in 
the West End. Or. to put it differ¬ 
ently, City commuters are stingy! 


Besides which, how do they know I 
won't be the next La Stupenda? 

It is accepted in the trade that 
there are “generosity groupings." 
Single women tend not to give, 
especially to female performers. I 
find Asian and African men are fas¬ 
cinated by the opera and often dig 
deep into their pockets, while cou¬ 
ples are either embarrassed by my 
amorous songs or feel threatened 
and suddenly find the tiled door 
more interesting. 

Middle-aged businessmen will 
give to guitarists only rarely - 
there are simply too many strum¬ 
ming out the same tunes and these 
men are hardened Tube travellers. 
When together, however.they are 
eager to show their liberal-minded- 
ness and appreciation of music (par¬ 
ticularly If it is classical) and 


donate their change graciously to 
"those poor students." 

I must concede that some of my 
fellow-buskers harass passengers. 
Buskers who perform in the actual 
carriages often intimidate people 
into giving them money. These 
buskers may be dressed aggres¬ 
sively or have a "bottler” with them 
- an accomplice who does the col¬ 
lecting. This Is simply a form of 
mugging. 

Posters asking passengers not to 
support buskers have been put up 
but, unfortunately for entertainers 
like myself, they do not specify who 
are the buskers who entertain and 
who are the ones who intimidate. If 
the profession gets a bad name my 
take-home pay is reduced, so I 
would welcome harsher fines for 
these "performers.” 


In other countries, the authorities 
seem to deal better with Under¬ 
ground players, often letting the 
generosity of the commuters decide 
their fete. In Moscow, where tbe 
subway is a tourist attraction, sev¬ 
en-piece Jazz bands may be found in 
the station forecourts and the long 
underpasses. But although these 
attract large crowds, people's gener¬ 
osity is fading fast in the present 
political and economic climate. 

Regie Autonome de Transports 
Parisian (RATP), the company 
which owns the Paris Metro, has. 
legislated on busking, encouraging 
performers who entertain but 
clamping down on those who block 
passages and present safety haz¬ 
ards. P aris is the busking capital of 
the world and, because of increas¬ 
ing competition for prime “pitches,” 


cricket” 

Grindea is a magpie, an auto¬ 
graph-hunter in the true sense. He 
flatters (women especially), yet in a 
manner so flowery as to seem 
quaint rather than calculating. Nat¬ 
urally, he is feeling his age. But his 
Self-pity and pessimism, struck me 
as more of a habit than a condition. 

What would you like as your epi¬ 
taph. Have you thought about that? 

“No." After reflection, he said: “I 
would like that it be remembered 
that I lived in Kensington, opposite 
the house where Angus Wilson 
lived and Eliot in the mews next 
door; that I also lived for so many 
years, and that I produced Adam. 

“Adam, I think, will survive, IT 
the atomic bomb doesn't hurt the 
British Library or the Bftliothdque 
Nationals. Adam will survive by the 
editorials, because T accumulated 
material which sometimes I spent 
three years for research. This was 
my type of lunacy. 

“Quand mime he reflected 
finally, “I have-done something.” 

As I took my leave I thought that 
Grindea, who had been so perky on 
my -arrival, so animated by his rem¬ 
iniscences, looked crushed and 
empty. I felt, in some obscure way, 
to blame. Was this ability to Inspire 
guilt, I wondered, after all the 
secret of Miron Grlndea's seeming 
failure and strange success? 


players must pass an audition with 
the Musicians' Union in order to 
receive an official pass. Buskers 
without one are moved on or 
arrested and may even have their 
instruments confiscated. 

Some may argue that To be music 
cannot be avoided (and so imposes a 
social cost on passengers, adding to 
tiie rising cost of public transport). 
But rarely can a performer be heard 
on the platform. The passengers 
reserve the right not to show their, 
appreciation. The irony of the situa¬ 
tion is that London Underground 
Ltd believes it acceptable to play 
mucin through thp public arirtrnan 

system. . • 

ff you have managed to persuade 
a wall in the station to-accept.your 
money and give you a ticket, and 
you have escaped the-clutches of 
the automatic rottweilers Qe, the' 
new ticket gates), the soothing. 
tones of Italian opera or the breath-. 
taking skill of three bongo drum¬ 
mers will reassure you that, what' 
ever LUL thinks, you are a human 
being and not ticket- machine fod¬ 
der. 


Amis 

for 
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EF THOSE poor Rus- 
sians had had the 
J§? advantages I've had 
- halibut oil cap- 
gules at school, ten- 
nis lessons, exotic 
travel and the joy of 
Sfe& m good books - then 
they would not be 
In the mess they are now. 

Which is why 1 responded, tins 
week, to Book Aid’s invitation to 
donate books for Russia and the 
republics. Tbe MX Rudamino State 
Library for Foreign Literature Is 
hn pfng 1 to receive and distribute lm 
Rn gtish-lang nage books. They espe¬ 
cially asked for works of philoso¬ 
phy, technical manuals, ecological 
books, religious books and detective 

wlil T TM. 

So I skipped to my shelves and 
fossicked along them. I am fond of 
carnal pleasures; but when my 
youthful morn hath traveil’d on to 
age's steepy night, and all those 
beauties whereof now Tm king are 
v anishing , or vanish'd out of sight, I 
win still have my beautiful books. 

Mbing, niat is, those books that I 
parted with this week, that I popped 
into a c ar r ie r bag and handed in at 
Waterstone’s bookshop in Notting 
FEU Gate so that they could be for¬ 
warded to the Russians. 

I maria my selections carefully. 
After all these books are likely to 
be read by 50,100, perhaps 500 peo¬ 
ple. And a book can change a life - 
or history. I did not want to fill the 
carrier tag with any old books. I 
wanted to pass on to the Russians 
only books I would be sad to part 


HAWKS 
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With. 

My first choice was the handbook 
from the J. Paul Getty Museum in 
Malibu, together with Robert Lear¬ 
ner's The Great Getty. The Life and 
Loves of the Richest Man in the 
World. My intention was to show 
those incipient capitalists in Russia 
that they, too, could amawi unbe¬ 
lievable riches if they got their fin¬ 
gers out But I also wanted to warn 
them. Not for nothing did John 
Kenneth Galbraith describe the 
Tjmmer book as “an eloquent and 
terrible warning to' all who are 
struggling to get rich." 

Choice No 2 was Blanche d’Alpu- 
gefs Robert J. Hawke, a biography 
of the man who was until recently 
prime minister of Australia. I have 
a soft spot far Bob Hawke. In earlier 
times, he drank and womanised 
heroically. But so what? Ms d’Alpu- 
get’s book will spread enlighten¬ 
ment and cheer throughout the 
Russian wastes, and show what fun 
can be had in a democracy as pixi¬ 
lated as Australia’s. 

To balance things up, I also chose 
John Bryson’s Evil Angels, a study 
of the Lindy Chamberlain “dingo 
baby” case - an appalling stain on 
Australia's conscience which 
showed how, even in a democracy, 
prejudice, ignorance and a psyco- 
pathic Press can wreak hideous 
damage. 

Choice No 4 was Nicholas 
Tamalm Reporting, a collection of 
pieces by the great British journal¬ 
ist killed on the Golan front line in 
1973. Tomalin's The General Goes 
Zapping Charlie Eong, from the 
Sunday Times of June 51966, is one 
of the most famous exa m pl es of 
British journalism thh? century. I 
want them to read it in Russia. 
(Just to be honest, l also popped 
into the carrier bag a copy of 
Wednesday’s Sun. God, how pttffal). 

I have a lot of American books, so 
choice No 5 was Ian Frazier's Great 
Plains for its affectionate portrait of 
the immense, short-grass prairie- 
lands of America. I want them to 
understand in Russia that there is 
more to the US than drugs and guns 
and ghetto poverty; there is also 
space and sky and sparrow-hawks 
- and (still)'a little hope. 

I did not want to over-do the sen¬ 
timentality, so choice No 6 was 
Frances FitzGerald's Cities on a 
flat A Journey Through Contempo¬ 
rary American Culture, wherein the 
Pulitzer-rewarded Ms FitzGerald 
shines the searchlight of her power¬ 
ful reporter-historian’s talent into 
comers dark and lurid, not least the 
New Age community in Oregon 
founded by one of my favourite air¬ 
heads. Bbagwan Shree Rqjneesh. 

Choice No 7 was My Ga s trono m y 
by tfico Ladenls, If for no better 
reas on th an to convey the recipe for 
esadopma de saumon a la crane de 
abouktte Into all the little towns of 
the new republics. 

And. choice No 8 was Arthur- C 
Oarke's 20 2019: life in the 21 st 
Century, to show the Russians how 
we In Notting Hill are heading, 
pell-mell, for a life of IQ enhancers 
bionic i m p lants , household robots' 
levitating cars, holographic movies 
and zero-gravity sex. 

I could have gone on; but I 
wanted to include some fiction, so I 
stuffed tiie carrier tag fall with EX. 
Doctorow, John Updike, Peter 
Carey, Nicholas Mosley, Nadine 
Gordimer, Andrd Brink, Patrick 
W hite, EAL Forster, Kingsley ami 
Marten Amis, J.G. BaSardJltoteS 
son DaviM,-William Burroughs, 
William Faulkner, Carolyn Chu£ 
Kazuo Ishiguro, David Lodge, wS 
ham Golding. John le Carrf/Katalie 
Zemon Davis, Marguerite Your- 
cenar and Henry Miller. 

^ could tare wept to see those 
will set «nne 

socks-on fire In Mother Russia. 
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